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E ~GDMH R GRVDYDGQtP Y\XåLWt D ]DVWDYČQRVWL ~]HPt R VWDYHEQtP SR]HPNX
DRPDMHWNRSUiYQtFKY]WD]tFK
2EMHNWMHQDYUåHQY]DVWDYČQpþiVWLPČVWD3R]HPHNMHYROQČSĜtVWXSQêQHQtRSORFHQê
3ĤYRGQČYWČFKWRPtVWHFKVWiYDO\GRP\NWHUpE\O\]ERĜHQ\SR]HPHNMH]DWUDYQČQ3UĤþHOt
GYRXGRPĤSĜHVDKRYDODVWDYHEQtþiUXVRXVHGQtKRGRPX3R]HPHNOHåtYPČVWVNpSDPiWNRYp
]yQČKLVWRULFNpKRMiGUD9DODãVNêFK.ORERXN3DUFHODMHWYRĜHQDPtUQČVYDåLWêP]DWUDYQČQêP
WHUpQHP 6PČUHP N 0DVDU\NRYX QiPČVWt EXGH EXGRYD )Ò QDYD]RYDW QD VWiYDMtFt ĜDGRYê
SRGVNOHSHQê GYRXSRGODåQt GĤP YLQiUQ\ 1D NĜLåRYDWFH XOLF 6PHWDQRYD D 3DUW\]iQVNi
VHQDFKi]tVNOHSþiVWHþQČ]DSXãWČQêGRVYDåLWpKRWHUpQXNWHUpKRVHVWDYED
QHGRWêNi
1DSR]HPNXQHMVRXåiGQpREMHNW\NURPČEHWRQRYêFK]SHYQČQêFKSORFKNWHUpEXGRX
Y\ERXUiQ\
6WDYEDQHY\åDGXMHNiFHQtVWURPĤDQLNHĜRYp]HOHQČ
1DVWDYHQLãWLQHMVRXGOHVSUiYFĤVtWtåiGQpLQåHQêUVNpVtWČNURPČ6(.



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'UXK\DSDUFHOQtþtVODGRWþHQêFKSR]HPNĤSRGOHNDWDVWUXQHPRYLWRVWt

 SDUF þ  ± EXGRYD SDUNRYLãWČ RSORFHQt P RVWDWQt SORFKD YODVWQtN )LQDQþQt
ĜHGLWHOVWYtY%UQČQiP6YRERG\%UQR

 SDUF þ  ± VWDYHQLãWČ P RVWDWQt SORFKD YODVWQtN0ČVWR 9DODãVNp .ORERXN\
0DVDU\NRYRQiP9DODãVNp.ORERXN\

 SDUF þ  ± ~SUDY\ SĜHG EXGRYRX YMH]G VWDYHQLãWČ SĜtSRMND 11  P RVWDWQt
SORFKD YODVWQtN 0ČVWR 9DODãVNp .ORERXN\ 0DVDU\NRYR QiP    9DODãVNp
.ORERXN\

SDUFþYR]RYND3DUWL]iQVNiSĜtSRMNDYRG\NDQDOL]DFHSO\QX
PRVWDWQtSORFKDYODVWQtN0ČVWR9DODãVNp.ORERXN\0DVDU\NRYRQiP
9DODãVNp.ORERXN\

 SDUF þ  ± YR]RYND 6PHWDQRYD ± YMH]G ~SUDYD YR]RYN\ P RVWDWQt SORFKD
YODVWQtN0ČVWR9DODãVNp.ORERXN\0DVDU\NRYRQiP9DODãVNp.ORERXN\

SDUFþ±FKRGQtN6PHWDQRYDSĜtSRMND11PRVWDWQtSORFKDYODVWQtN0ČVWR
9DODãVNp.ORERXN\0DVDU\NRYRQiP9DODãVNp.ORERXN\

 SDUFþ  ± VYDK  SĜtSRMND YRG\ NDQDOL]DFH SO\QX VWDYHQLãWČ P ]DKUDGD
YODVWQtN0ČVWR9DODãVNp.ORERXN\0DVDU\NRYRQiP9DODãVNp.ORERXN\

 SDUFþ  ± VWDYHQLãWČ P WUYDOê WUDYQt SRURVW YODVWQtN 0ČVWR 9DO .ORERXN\
0DVDU\NRYRQiP9DODãVNp.ORERXN\

 SDUF þ ± VWDYHQLãWČ P ]DKUDGD0ČVWR9DODãVNp.ORERXN\0DVDU\NRYR QiP
9DODãVNp.ORERXN\

GUXK\DSDUFHOQtþtVODVRXVHGQtFKSR]HPNĤ

SDUFþ±P]DKUDGDYODVWQtN0ČVWR9DODãVNp.ORERXN\
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SDUFþ±P]DKUDGDYODVWQtN'LWD$QGUêVNRYi1DY\KOtGFH9DODãVNp
.ORERXN\
5DGLP+DODQWD/XþQt9DODãVNp.ORERXN\

SDUFþ±VRXVHGQtGĤPþSP]DVWDYČQiSORFKDDQiGYRĜtYODVWQtN
'LWD$QGUêVNRYi1DY\KOtGFH9DODãVNp.ORERXN\
5DGLP+DODQWD/XþQt9DODãVNp.ORERXN\

 SDUF þ ± SDUFHOD GRPX QD XOLFL 3DUWL]iQVNi P ]DVWDYČQi SORFKD D QiGYRĜt
YODVWQtNÒĜDGSUR]DVWXSRYiQtVWiWXYHYČFHFKPDMHWNRYêFK5DãtQRYRQiEĜHåt3UDKD
1RYp0ČVWRYODVWQtNEXGRY\MH0ČVWR9DODãVNp.ORERXN\

6WDYED QH]DWtåt QHPRYLWRVWL YH YODVWQLFWYt VWiWX V QLPLå SĜtVOXãt KRVSRGDĜLW
0LQLVWHUVWYXREUDQ\DQLQHY\åDGXMHYVWXSQDWDNRYpSR]HPN\

F ~GDMH R SURYHGHQêFK SUĤ]NXPHFK D R QDSRMHQt QD GRSUDYQt D WHFKQLFNRX
LQIUDVWUXNWXUX

,QåHQêUVNRJHRORJLFNê SUĤ]NXP Yþ SRVRX]HQt UDGRQRYpKR UL]LND SURYHGOD
D]SUDFRYDODILUPD=OtQ*(2YD
/RNDOLWD MH VRXþiVWt /XKDþRYLFNp URKRYLQ\ Y JHRPRUIRORJLFNpP FHONX 9L]RYLFNp
YUFKRYLQ\SRGVRXVWDYD6ORYHQVNRRUDYVNêFK.DUSDW
3RYUFK ]iMPRYpKR ~]HPt MH SRNU\W QHURYQRPČUQRX YUVWYRX KOLQLWêFK
DåKOLQLWRStVþLWêFKQDYiåHNV~ORPN\VWDYHEQtFKPDWHULiOĤ5RVWOp]HPLQ\NYDUWpUXMVRX]GH
]DVWRXSHQ\REMHPRYČQHVWiOêPLVYDKRYêPLMtORYLWêPLKOtQDPLDåMtO\WĜtG\))9GRVDKX
SORãQpKR ]DORåHQt VWDYE\ VH QDFKi]HMt QHVWODþLWHOQp SRGVNDOQt IO\ãRYp KRUQLQ\ V SĜHYDKRX
MtORYFĤUHVSMHMLFKHOXYLD
3RG]HPQtYRGDVHYSURVWRUXYêVWDYE\QHQDFKi]tQHEXGHWHG\VWDYEXRYOLYĖRYDW
5DGRQRYpUL]LNRMHQt]Np
9]iSDGQtPURKXSR]HPNXMHVWDUê]DNOHQXWêVNOHS9SORãHVWDYE\NWHUiMHYPtVWČ
VDQRYDQp]iVWDYE\O]HRþHNiYDWLMLQi]þiVWL]DV\SDQiVNOHSHQt

=iNODGRYpSRPČU\VSDGDMtGOHý61(1GRNDWHJRULH*.'OH]UXãHQpý61
SĜHGSRNOiGiQ\]iNODGRYpSRPČU\VORåLWp]KOHGLVND]DNOiGiQtMHQXWQRNRQVWDWRYDW
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åH YH YRGRURYQêFK ~URYQtFK ]iNODGRYêFK VSiU VH Y þiVWL ORNDOLW\ PRKRX Y\VN\WRYDW
JHRWHFKQLFN\RGOLãQp]HPLQ\

3ĜtMH]GNREMHNWXEXGHVWiYDMtFtNRPXQLNDFtYXOLFL6PHWDQRYDD3DUWL]iQVNi%XGRYD
EXGHQDSRMHQDQD VWiYDMtFt MHGQRWQRXNDQDOL]DFL YXOLFL3DUWL]iQVNi9 VRXEČKX VSĜtSRMNRX
NDQDOL]DFH EXGH SURYHGHQD SĜtSRMND YRG\ XNRQþHQi YRGRPČUQRX ãDFKWRX Y SUĤMH]GX
DSĜtSRMND67/SO\QXXNRQþHQiYHVNĜtQL+83QDVWČQČSUĤMH]GX3ĜtSRMND11 MHQDYUåHQD
YFKRGQtNXSĜHGEXGRYRX] UR]YRGQpVNĜtQČQDREMHNWXþSQDSDUFþ±GRGiYND
(213ĜLSRMHQtREMHNWXQDVtĢHOHNWURQLFNêFKNRPXQLNDFt6(.QHQtVRXþiVWtWpWRVWDYE\

GLQIRUPDFHRVSOQČQtSRåDGDYNĤGRWþHQêFKRUJiQĤ±SRåDGDYN\E\O\VSOQČQ\

HLQIRUPDFHRGRGUåHQtREHFQêFKSRåDGDYNĤQDYêVWDYEX

3' MH ]SUDFRYiQD Y VRXODGX V REHFQêPL WHFKQLFNêPL SRåDGDYN\ QD YêVWDYEX
 Y\KOiãND þ  6E VY\KOiãNRX  6E R GRNXPHQWDFL VWDYHE VY\KOiãNRX
þ6ERWHFKQLFNêFKSRåDGDYFtFKQDVWDYE\VH]iNRQHPþ6ERRFKUDQČ
RY]GXãtVH]iNRQHPþ6ERRGSDGHFKVY\KOiãNRXþ6E6WiWQtKR~ĜDGX
SUR MDGHUQRX EH]SHþQRVW R UDGLDþQt RFKUDQČ D V Y\KOiãNRX þ  6E NWHURX VHPČQt
Y\KOiãND 0LQLVWHUVWYD SUR PtVWQt UR]YRM þ6E R REHFQêFK WHFKQLFNêFK
SRåDGDYFtFK ]DEH]SHþXMtFtFK XåtYiQt VWDYHE RVREDPL V RPH]HQRX VFKRSQRVWt SRK\EX
D RULHQWDFH  -VRX UHVSHNWRYiQ\ ý61 L QH]iYD]Qp K\JLHQLFNp SĜHGSLV\ SRåDGDYN\
QDSRåiUQtRFKUDQX]iVDG\SpþHREH]SHþQRVWSUiFHDåLYRWQtSURVWĜHGt

6WDYEDQHSRGOpKiSRVRX]HQtYOLYXVWDYE\QDåLYRWQtSURVWĜHGtGOH]iNRQDþ
6E
9êVWDYERX REMHNWX QHMVRX GRWþHQD åiGQi RFKUDQQi SiVPD FKUiQČQêFK ~]HPt ~]HPt
VH ]YOiãWQtP UHåLPHP RFKUDQ\ SĜtURG\ D NUDMLQ\ 6WDYHQLãWČ VH QDFKi]t QD RNUDML PČVWVNp
SDPiWNRYp]yQ\
3ĜLYêVWDYEČQHGRMGHNWUYDOpPX]iERUX]HPČGČOVNpKRDOHVQtKRSĤGQtKRIRQGX
3ĜL SURYiGČQt SĜtSRMHN MVRX GRGUåHQD RFKUDQQi SiVPD MHGQRWOLYêFK VtWt GOH SODWQêFK
QRUHPDQDĜt]HQt
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9 EOt]NRVWL VWDYE\ )Ò VH QDFKi]t VWiYDMtFt NDEHO\ HOHNWURQLFNêFK NRPXQLNDFt
D SĜtSRMN\ YRG\ D SO\QX N VRXVHGQtPX REMHNWX YLQiUQ\ QD SDUþ  7\WR VtWČ QHVPt EêW
VWDYERXQDUXãHQ\
3ĜLSURYiGČQtSUDFtNWHUpPRKRXRKUR]LWGLVWULEXþQt VGČORYDFt]DĜt]HQt MH]KRWRYLWHO
SRYLQHQGOH]iNRQDþ6EQDĜt]HQtYOiG\þ6EXþLQLWYHãNHUiRSDWĜHQt
DE\QHGRãORNHãNRGiPQDUR]YRGQpP]DĜt]HQtQDPDMHWNXQHERQD]GUDYtRVREHOHNWULFNêP
SURXGHP
=HPQt SUiFH Y RFKUDQQpP SiVPX EXGRX SURYiGČQ\ YêKUDGQČ UXþQČ V QHMY\ããt
RSDWUQRVWt2EQDåHQpNDEHO\MHQXWQRYKRGQČ]DEH]SHþLWGOHSRN\QĤSĜLY\WêþHQtDE\QHGRãOR
NMHMLFKSRãNR]HQtSRUXFKRXQHERQHSRYRODQRXRVRERXDR]QDþLWYêVWUDåQêPLWDEXONDPL

I~GDMHRVSOQČQtSRGPtQHNUHJXODþQtKRSOiQX~]HPQtKRUR]KRGQXWtSRSĜtSDGČ
~]HPQČSOiQRYDFtLQIRUPDFHXVWDYHESRGOHRGVWVWDYHEQtKR]iNRQD

=iPČUMHYVRXODGXV~]HPQtPSOiQHP±VWDYED)ÒMHQDYUåHQDY]DVWDYLWHOQpP~]HPt
VIXQNþQtP Y\XåLWtP SUR ]iVWDYEX DGPLQLVWUDWLYQt D VSUiYQt EXGRYRX V PRåQRVWt XPtVWČQt
JDUiåtDSDUNRYLãWČ1DVWDYEXE\ORY\GiQR~]HPQtUR]KRGQXWt

JYČFQpDþDVRYpYD]E\VWDYE\QDVRXYLVHMtFtDSRGPLĖXMtFtVWDYE\DMLQiRSDWĜHQt
YGRWþHQpP~]HPt
1HQtSĜHGPČWHPĜHãHQt'3

KSĜHGSRNOiGDQiOKĤWDYêVWDYE\YþHWQČSRSLVXSRVWXSXYêVWDYE\
SĜHGSRNOiGDQiOKĤWDYêVWDYE\±PČVtFĤ

3RVWXS YêVWDYE\ EXGH WUDGLþQt YêVWDYED SUHIDEULNRYDQpKR V\VWpPX SRGOH
WHFKQRORJLFNpKRSRVWXSX]SUDFRYDQpKRSĜtPRQDWXWRNRQNUpWQtVWDYEX

LVWDWLVWLFNp~GDMHRRULHQWDþQtKRGQRWČVWDYE\E\WRYpQHE\WRYpQDRFKUDQXåLYRWQtKR
SURVWĜHGtDRVWDWQtYWLV.þGiOH~GDMHRSRGODKRYpSORãHEXGRY\E\WRYpþL
QHE\WRYpYPDRSRþWXE\WĤYEXGRYiFKE\WRYêFKDQHE\WRYêFK

=DVWDYČQiSORFKD     P
2EHVWDYČQêSURVWRU     P
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%628+51È=35È9$

6WDYED  1RYRVWDYED)LQDQþQtKR~ĜDGXYH9DODãVNêFK.ORERXNiFK
0tVWRVWDYE\ SDUFHODþNDWDVWUiOQt~]HPt9DODãVNp.ORERXN\RNUHV=OtQ

8UEDQLVWLFNpDUFKLWHNWRQLFNpDVWDYHEQČWHFKQLFNpĜHãHQt

D ]KRGQRFHQt VWDYHQLãWČ X ]PČQ\GRNRQþHQp VWDYE\ Wpå Y\KRGQRFHQt VRXþDVQpKR VWDYX
NRQVWUXNFt VWDYHEQČ KLVWRULFNê SUĤ]NXP X VWDYE\ NWHUi MH NXOWXUQt SDPiWNRX
MHYSDPiWNRYpUH]HUYDFLQHERMHYSDPiWNRYp]yQČ

6WDYHQLãWČMHYROQpQHY\XåtYDQpSĤYRGQČQDQČPVWiO\WĜLGRP\SUĤþHOtGYRXGRPĤ
SĜHVDKRYDOD VWDYHEQt þiUX VRXVHGQtKR GRPX 3R]HPHN OHåt Y PČVWVNp SDPiWNRYp ]yQČ
KLVWRULFNpKR MiGUD 9DODãVNêFK .ORERXN 3DUFHOD MH WYRĜHQD PtUQČ VYDåLWêP ]DWUDYQČQêP
WHUpQHP 6PČUHP N 0DVDU\NRYX QiPČVWt EXGH EXGRYD )Ò QDYD]RYDW QD VWiYDMtFt ĜDGRYê
SRGVNOHSHQê GYRXSRGODåQt GĤP YLQiUQ\ 1D NĜLåRYDWFH XOLF 6PHWDQRYD D 3DUW\]iQVNi
VH QDFKi]t VNOHS þiVWHþQČ ]DSXãWČQê GR VYDåLWpKR WHUpQX 1D VWDYHQLãWL VH QHQDFKi]t GOH
Y\MiGĜHQtVSUiYFĤVtWtåiGQpSRG]HPQtDQLQDG]HPQtYHGHQt

E XUEDQLVWLFNpDDUFKLWHNWRQLFNpĜHãHQtVWDYE\SRSĜtSDGČSR]HPNĤVQtVRXYLVHMtFtFK

%XGRYDPi SĤGRU\V WYDUX REGpOQtND R GpOFH P D ãtĜFH P GHOãt VWUDQRX
MHRULHQWRYiQDGRXOLFH6PHWDQRYD9SĜHGQtþiVWLYHVPČUX]0DVDU\NRYDQiPČVWtVHQDFKi]t
KODYQtYVWXSGREXGRY\)LQDQþQtKR~ĜDGXGiOHMHQ)Ò9MH]GQDSDUNRYLãWČ)Ò]DEXGRYRX
MHYHVSRGQtþiVWLXOLFH6PHWDQRYD=SDUNRYLãWČMHGDOãtYVWXSGREXGRY\DYMH]GGRJDUiåH
YVXWHUpQX1RYRVWDYEDQDYD]XMHQDXOLþQtþiUXVRXVHGQtVWiYDMtFtEXGRY\YLQiUQ\
%XGRYDPiMHGQRSRG]HPQtDWĜLQDG]HPQtSRGODåt7YDUGRPXMHVORåHQ]GYRXKPRW
NXELFNêFK WYDUĤ'HOãtGYRXSRGODåQtþiVWGRPXMHSĜHNU\WDY\ããtDãLUãtKPRWRXNWHUi WYRĜt
WĜHWt SRGODåt EXGRY\ D SĜHGVWXSXMH SĜHG OtF IDViG\ QLåãt KPRW\ GRPX 1D NRQFL EXGRY\
MHYPtVWČSRVOHGQtKRPRGXOXVORXSRYpRVQRY\QDYUåHQSUĤMH]GGRGYRUDQRYRVWDYE\NWHUê
EXGHY\XåLW SURSDUNRYiQt ]DPČVWQDQFĤ)Ò=H VHYHUR]iSDGQt VWUDQ\ MH SUĤMH]G V ĜDGRX WĜt
VORXSĤ
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6PČU SĜtFKRGX QiYãWČYQtNĤ GR EXGRY\ MH SĜHGSRNOiGiQ ]HMPpQD ] SDUNRYLãWČ
QD0DVDU\NRYČ QiPČVWt8PtVWČQt YFKRGXGR EXGRY\ D QDYD]XMtFt YQLWĜQt GLVSR]LþQt ĜHãHQt
MHQDYUåHQRYþiVWLEXGRY\EOtåHQiPČVWt-HGQRGXFKêDVRXþDVQČYêUD]QêSRUWiO)ÒMHWYRĜHQ
SĜHGVWXSXMtFt IDViGRX+PRWRYp ĜHãHQtþHOQt IDViG\QRYRVWDYE\QDYD]XMHQDKPRWRYp ĜHãHQt
SUĤþHOt VWiYDMtFtKRVRXVHGQtKRGRPX)DViGDDSĜHGHYãtPSRUWiO)Ò MHYLGLWHOQêYSUĤKOHGX
]QiPČVWtDQiPČVWtWDN]DNRQþXMH1RYRVWDYEDGRWYiĜtKLVWRULFNêXUEDQLVWLFNêNRQWH[WPtVWD
VSRXåLWtPVRXþDVQpKRDUFKLWHNWRQLFNpKRWYDURVORYt

F WHFKQLFNpĜHãHQtVSRSLVHPSR]HPQtFKVWDYHEDLQåHQêUVNêFKVWDYHEDĜHãHQtYQČMãtFK
SORFK

%XGRYD)Ò
2EMHNW MH QDYUåHQ MDNR SUHIDEULNRYDQê åHOH]REHWRQRYê VNHOHW VH VORXS\ NWHUp MVRX
RGVD]HQ\RGIDViG\
=DORåHQtEXGHY]KOHGHPNHJHRORJLFNêPSRPČUĤPSORãQpQD~QRVQpSRGORåtWYRĜHQp
]HOXYLL IO\ãRYêFK KRUQLQ 9 NYDUWpUQtFK ]HPLQiFK MH SUĤ]NXPHP GRSRUXþHQi KORXEND
]DORåHQtPLQPSRGXSUDYHQêP WHUpQHP9SĜtSDGČ]DVWLåHQtYČWãtYUVWY\QDYiåHNQHER
VNOHSQtFKSURVWRUEXGHĜHãHQR]DORåHQtREMHNWXYHVSROXSUiFLVHVWDWLNHP
2VDQDYUåHQpKRREMHNWXVHQDFKi]tYEOt]NRVWLVWiYDMtFtYLQiUQ\þS=GHE\OD
SURYHGHQDNRSDQiVRQGDYUiPFLJHRORJLFNpKRSUĤ]NXPXD]DORåHQtVWDYE\MHSĜL]SĤVREHQR
~URYQLVXWHUpQXVRXVHGQtKRGRPX3DWN\VORXSĤMVRXRGVRXVHGDRGVD]HQp
1RVQRX NRQVWUXNFL REMHNWX WYRĜt YSRG]HPQtP SRGODåt PRQROLWLFNi åHOH]REHWRQRYi
NRQVWUXNFH ]EHWRQX WĜtG\ &± ;& &= )  Y\]WXåHQpKR Yi]DQRX Yê]WXåt ] RFHOL
5DY13MHQRVQêV\VWpPWYRĜHQåHOH]REHWRQRYêPVNHOHWHP]SUHIDEULNRYDQpKR
åHOH]REHWRQX&±;&&=)9SĜtþQpPVPČUXMHREMHNW GYRXWUDNWHPRUR]SČWtFK
DPP9SRGpOQpPVPČUXMHþOHQČQQDSROtSRPP2EMHNWMHRGVWXSĖRYiQ
WDNåH]H]PtQČQêFKSROtY\XåtYi331313YãHFKD13SROH6YLVOiQRVQi
NRQVWUXNFH MH WYRĜHQD SUHIDEULNRYDQêPL VORXS\ þWYHUFRYpKR SUĤĜH]X [PP 6ORXS\
MVRXGRSOQČQ\R]WXåXMtFt åHOH]REHWRQRYpVWČQ\ VLWXRYDQpYSĜtþQpPVPČUXGRVFKRGLãĢRYp
VWČQ\ D Y SRGpOQpP VPČUX GR VWČQ\ NWHUi QD QL EH]SURVWĜHGQČ QDYD]XMH 6WURSQt SUĤYODN\
WO PP MVRX SUĤEČåQRX NRQVWUXNFt 1D SUĤYODN\ MVRX QiVOHGQČ XNOiGiQ\ VWURSQt GHVN\
3UĤYODN\ SĜHVDKXMt SĜHV RVRYê V\VWpP VORXSĤ R PP QD VWUDQČ SĜLOHKOp N VRXVHGQtPX
REMHNWX YH VWĜHGQt þiVWL YH  D 13 R PP QDG YMH]GHP D R PP QDG YVWXSHP
DRPPSR]EêYDMtFtPREYRGX6FKRGLãWČãtĜN\PPMHGYRXUDPHQQpVPH]LSRGHVWRX
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XORåHQRX QD ]WXåXMtFt VWČQ\ -HKR NRQVWUXNFH MH åHOH]REHWRQRYi SUHIDEULNRYDQi =UFDGOHP
VFKRGLãWČSURFKi]tYêWDKRYiãDFKWD
2EYRGRYpNRQVWUXNFHSĜtþN\DYêSOQČRWYRUĤQHMVRXSĜHGPČWHPĜHãHQt'3

3ĜtSRMNDYRG\
9RGRYRGQt SĜtSRMND 3(  +'  EXGH QDSRMHQD QD VWiYDMtFt YRGRYRGQt ĜDG
SURYHĜHMQRXSRWĜHEX'1YXO3DUW\]iQVNi
3ĜtSRMND NRQþt Y SUĤMH]GX EXGRY\ YRGRPČUQRX ãDFKWRX V SRMt]GQêP SRNORSHP 3RGUREQê
SRSLVQHQtSĜHGPČWHPĜHãHQt'3

3ĜtSRMNDNDQDOL]DFH
2EMHNWD]SHYQČQiSORFKDGYRUDEXGRXRGYRGQČQ\NDQDOL]DþQtSĜtSRMNRXGRVWiYDMtFtMHGQRWQp
NDQDOL]DFH'1YXO3DUW\]iQVNi3RGUREQêSRSLVQHQtSĜHGPČWHPĜHãHQt'3


3ĜtSRMND67/SO\QXSĜHPtVWČQt+83
1HQtSĜHGPČWHPĜHãHQt'3

3ĜtSRMND11
1HQtSĜHGPČWHPĜHãHQt'3

9HQNRYQtRVYČWOHQt
1HQtSĜHGPČWHPĜHãHQt'3

.RPXQLNDFHD]SHYQČQpSORFK\VWDYHQLãWČ
9êNUHV]DĜt]HQtVWDYHQLãWČMHVRXþiVWtSĜLORåHQpYêNUHVRYpGRNXPHQWDFHVþ
=SHYQČQiSORFKDSURVNOiGNXSUHIDEULNRYDQêFKSUYNĤPiSRYUFKRYRX~SUDYX]NDPHQQp
GUWL IUDNFH  ±  PP VPRFQRVWt PP D PDNDGDPX IUDNFH PP VPRFQRVWt
PP7\WRYUVWY\MVRXKXWQČQ\YiOFRYiQtP
2GYRGQČQt SRYUFKX YR]RYHN EXGH ]DMLãWČQR SRGpOQêPL D SĜtþQêPL VNORQ\ MHMLFK
SRYUFKĤYHVPČUXNHVWiYDMtFtPRGYRGĖRYDFtP]DĜt]HQtPXOLþQtFKYSXVWt

3ĜHG]DKiMHQtP]HPQtFKSUDFtEXGHSURYHGHQRY\WêþHQtVWiYDMtFtFKLQåHQêUVNêFKVtWt
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
=HPQt SOiĖ EXGH XURYQiQD D ĜiGQČ ]KXWQČQD QD KRGQRWX (GHI PLQ  03D
GOHý619SĜtSDGČQHXVSRNRMLYêFKYêVOHGNĤEXGH]D~þDVWLJHRORJDUR]KRGQXWRRSĜtSDGQpP
]YêãHQtMHMt~QRVQRVWL

9ODVWQt VWDYERX VWDYHEQtP SURYHGHQtP D XåtYiQtP VMH]GĤ SDUNRYLãWČ D PtVWQtFK
NRPXQLNDFt QHVPt EêW ]SĤVREHQD ãNRGD QD VLOQLþQtP WČOHVHPtVWQt NRPXQLNDFH6PHWDQRYD
PDMHWNX LQåHQêUVNêFKVtWt1HVPtEêW]QHþLãĢRYiQSRYUFKPtVWQtNRPXQLNDFHDRKURåRYiQD
EH]SHþQRVWQDNRPXQLNDFL3ĜtSDGQpãNRG\Y]QLNOpSĜL VWDYHEQtþLQQRVWL VSRMHQpVH VWDYERX
VMH]GX EXGH KUDGLW LQYHVWRU âtĜND VMH]GĤ QiMH]GĤ XPRåĖXMH YR]LGOĤP SO\QXOp RGERþHQt
]H VLOQLFH D YêMH]G QD QL GOH ý61  5R]KOHGRYp SRPČU\ D WHFKQLFNp SDUDPHWU\
SĜLSRMHQtMVRXYVRXODGXVý61Dý61
6MH]GEXGHSURYHGHQRGERUQRXILUPRXGOHSĜtVOXãQêFKý61
.ROPRĜH]DQpKUDQ\YNRPXQLNDFLEXGRXRSDWĜHQ\SUXåQRXDVIDOWRYRX]iOLYNRX7/
=iUXþQtGREDVHVWDQRYtYGpOFHPČVtFĤ ]DþtQiGQHPSĜHGiQtPtVWDSĜLSRMHQtQDPtVWQt
NRPXQLNDFL 0tVWR ]iVDKX D QDSRMHQt QD PtVWQt NRPXQLNDFL EXGH SURWRNROiUQČ SĜHGiQR
2GERUX LQYHVWLF D VSUiY\ PDMHWNX QHMSR]GČML SĜL NRODXGDFL VWDYE\ QHER XNRQþHQt VWDYE\
VMH]GX 6MH]G NRPXQLNDþQt SĜLSRMHQt PXVt EêW SURYHGHQ Y VRXODGX V SURMHNWRYRX
GRNXPHQWDFt

3RþHWSDUNRYDFtFKVWiQt1HQtSĜHGPČWHPĜHãHQt'3

9HQNRYQt~SUDY\1HQtSĜHGPČWHPĜHãHQt'3

6DGRYp~SUDY\1HQtSĜHGPČWHPĜHãHQt'3

3ĜtSUDYD~]HPtD+78
6WDYEDQHY\åDGXMHNiFHQtVWURPĤDQLNHĜRYp]HOHQČ
2GVWUDQtVHNXVĤPRELOQtFKEHWRQRYêFKNYČWLQRYêFK WUXKOtNĤRGHY]GDMtVHPDMLWHOL
PČVWXGYD]QLFKVHSRXåLMtSRXNRQþHQtVWDYE\
1D QiURåt XOLF 3DUWL]iQVNi D 6PHWDQRYD MH YVWXS GR QHY\XåtYDQpKR ]GČQpKR VNOHSD
Y\EXGRYDQpKR YH VYDKX9 WpWR GREČ MVRX ]QiP\ LQIRUPDFH R VNOHSČ MHQ ] SRSLVX  ]GLYR
]SOQêFKFLKHOWOPPYþ9QLWĜQtRPtWN\YHQNRYQt]GLYRNDPHQQpVSiURYDQp]DVWDYČQi
SORFKD [  P VYČWOi YêãND SRG YUFKRO NOHQE\ MH  P VWURS MH ]DV\SDQê
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]HPLQRXYVWXSQtPDVLYQtGYHĜHäLYRWQRVWREMHNWXE\ODVWDQRYHQDGRURNX6NOHSQHQt
SDPiWNRYČ FKUiQČQêP REMHNWHP =iNODGRYp NRQVWUXNFH QDYUKRYDQp EXGRY\ )Ò VNOHS
QH]DVDKXMt

G QDSRMHQtVWDYE\QDGRSUDYQtDWHFKQLFNRXLQIUDVWUXNWXUX
3ĜtMH]GNREMHNWXEXGHVWiYDMtFtNRPXQLNDFtYXOLFL6PHWDQRYDD3DUWL]iQVNi%XGRYD
EXGHQDSRMHQDQD VWiYDMtFt MHGQRWQRXNDQDOL]DFL YXOLFL3DUWL]iQVNi9 VRXEČKX VSĜtSRMNRX
NDQDOL]DFH EXGH SURYHGHQD SĜtSRMND YRG\ XNRQþHQi YRGRPČUQRX ãDFKWRX Y SUĤMH]GX7\WR
SĜtSRMN\MVRXYVRXEČKXVHVWiYDMtFtSĜtSRMNRX67/SO\QXVWiYDMtFt+83VHSĜHPtVWtGRVNĜtQČ
QDVWČQXSUĤMH]GX3ĜtSRMND11EXGHYFKRGQtNXSĜHGEXGRYRX]UR]YRGQpVNĜtQČQDREMHNWX
þSQDSDUFþ

H ĜHãHQt WHFKQLFNp D GRSUDYQt LQIUDVWUXNWXU\ YþHWQČ ĜHãHQt GRSUDY\ Y NOLGX GRGUåHQt
SRGPtQHNVWDQRYHQêFKSURQDYUKRYiQtVWDYHEQDSRGGRORYDQpPDVYiåQpP~]HPt

3ĜtSRMND 11 YRG\ SOQX D NDQDOL]DFH  YL] VDPRVWDWQp VWDYHEQt REMHNW\ %XGRYD
QHEXGHSRVWDYHQDQDSRGGRORYDQpPDVYiåQpP~]HPt

I YOLYVWDYE\QDåLYRWQtSURVWĜHGtDĜHãHQtMHKRRFKUDQ\
6WDYEDQHPiYOLYQDåLYRWQtSURVWĜHGt±YL]ERG6RXKUQQp]SUiY\

J ĜHãHQtEH]EDULpURYpKRXåtYiQtQDYD]XMtFtFKYHĜHMQČSĜtVWXSQêFKSORFKDNRPXQLNDFt
6WDYED ĜHãt EH]EDULpURYp XåtYiQt YHĜHMQČ SĜtVWXSQêFK SORFK  YL] ERG  6RXKUQQp
]SUiY\

K SUĤ]NXP\DPČĜHQtMHMLFKY\KRGQRFHQtD]DþOHQČQtMHMLFKYêVOHGNĤGR3'
,QåHQêUVNRJHRORJLFNê SUĤ]NXP Yþ SRVRX]HQt UDGRQRYpKR UL]LND SURYHGOD
D]SUDFRYDODILUPD=OtQ*(2
/RNDOLWD MH VRXþiVWt /XKDþRYLFNp URKRYLQ\ Y JHRPRUIRORJLFNpP FHONX 9L]RYLFNp
YUFKRYLQ\SRGVRXVWYD6ORYHQVNRRUDYVNêFK.DUSDW
3RYUFK ]iMPRYpKR ~]HPt MH SRNU\W QHURYQRPČUQRX YUVWYRX KOLQLWêFK
Då  KOLQLWRStVþLWêFK QDYiåHN V~ORPN\ VWDYHEQtFK PDWHULiOĤ 5RVWOp ]HPLQ\ NYDUWpUX MVRX
]GH ]DVWRXSHQ\ REMHPRYČ QHVWiOêPL VYDKRYêPL MtORYLWêPL KOtQDPL Då MtO\ WĜtG\ ))
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9 GRVDKX SORãQpKR ]DORåHQt VWDYE\ VH QDFKi]HMt QHVWODþLWHOQp SRORVNDOQt IO\ãRYp KRUQLQ\
VSĜHYDKRXMtORYFĤUHVSMHMLFKHOXYLD
3RG]HPQtYRGDVHYSURVWRUXYêVWDYE\QHQDFKi]tQHEXGHWHG\VWDYEXRYOLYĖRYDW
5DGRQRYpUL]LNRMHQt]Np
9]iSDGQtPURKXSR]HPNXMHVWDUê]DNOHQXWêVNOHS9SORãHVWDYE\NWHUiMHYPtVWČ
DVDQRYDQp]iVWDYE\O]HRþHNiYDWLMLQi]þiVWL]DV\SDQiVNOHSHQt

L ~GDMH R SRGNODGHFK SUR Y\WêþHQt VWDYE\ JHRGHWLFNê UHIHUHQþQt SRORKRYê D YêãNRYê
V\VWpP
3RORKDEXGRY\MHGiQDXOLþQtþiURXVRXVHGQtKRREMHNWXYLQiUQ\9\W\þHQtMHQDYUåHQR
VRXĜDGQLFHPL URKĤ EXGRY\ VRXĜDGQê V\VWpP ]DPČĜHQt MH 6-76. YêãNRYê V\VWpP
%SY

M þOHQČQt VWDYE\QD MHGQRWOLYp VWDYHEQtD LQåHQêUVNpREMHNW\D WHFKQRORJLFNpSURYR]Qt
VRXERU\

6%XGRYD)Ò
63ĜtSRMNDYRG\
63ĜtSRMNDNDQDOL]DFH
63ĜtSRMND67/SO\QXSĜHPtVWČQt+83
63ĜtSRMND11
69HQNRYQtRVYČWOHQt
6.RPXQLNDFH
6=SHYQČQpSORFK\
69HQNRYQt~SUDY\
66DGRYp~SUDY\
63ĜtSUDYD~]HPtD+78

N YOLYVWDYE\QDRNROQtSR]HPN\DVWDYE\RFKUDQDRNROtVWDYE\SĜHGQHJDWLYQtPL~þLQN\
SURYiGČQtVWDYE\DSRMHMtPGRNRQþHQtUHVSMHMLFKPLQLPDOL]DFH

6WDYED MH QDYUåHQD WDN åH QHEXGH RYOLYĖRYDW VWiYDMtFt VRXVHGQt EXGRYX YLQiUQ\
D VNOHSD QD VRXVHGQtFK SR]HPFtFK 3RåiUQČ QHEH]SHþQê SURVWRU QRYRVWDYE\ ]DVDKXMH
GR VRXVHGQtFK SR]HPNĤ DOH VWiYDMtFt VWDYE\ QHRKUR]t 1HJDWLYQt ~þLQN\ SURYiGČQt VWDYE\
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EXGRX PLQLPDOL]RYiQ\  SUiFH PXVt SUREtKDW Y GHQQt GREČ RNROt VWDYE\ EXGH XGUåRYiQR
Y þLVWRWČ VWDYHQLãWČ EXGH RSORFHQR 3URYR] DGPLQLVWUDWLYQt EXGRY\ QHPi åiGQp QHJDWLYQt
GRSDG\ QD RNROt%XGH YPD[LPiOQtPtĜH GRGUåHQD RFKUDQD D UHVSHNWRYiQt VWiYDMtFt ]HOHQČ
YRNROtVWDYE\

O ]SĤVRE]DMLãWČQtRFKUDQ\]GUDYtDEH]SHþQRVWLSUDFRYQtNĤ±YL]þiVL)

0HFKDQLFNiRGROQRVWDVWDELOLWD
6WDYED MH QDYUåHQD WDN DE\ ]DWtåHQt QD QL SĤVREtFt YSUĤEČKX YêVWDYE\ D XåtYiQt
QHPČOR]DQiVOHGHN

P ]ĜtFHQtVWDYE\QHERMHMtþiVWL
Q YČWãtVWXSHĖQHSĜtSXVWQpKRSĜHWYRĜHQt
R SRãNR]HQtMLQêFKþiVWtVWDYE\QHERWHFKQLFNêFK]DĜt]HQtDQHERLQVWDORYDQpKRY\EDYHQt
YGĤVOHGNXYČWãtKRSĜHWYRĜHQtQRVQpNRQVWUXNFH
S SRãNR]HQtYSĜtSDGČNG\MHUR]VDKQH~PČUQêSĤYRGQtSĜtþLQČ

0HFKDQLFNiRGROQRVWDVWDELOLWDEXGRY\MHSURNi]iQDVWDWLFNêPLYêSRþW\GOHSODWQêFK
ý61 %XGRYD MH QDYUåHQD WDN åH QHGRMGH NH ]ĜtFHQt DQL SRãNR]HQt þiVWt NRQVWUXNFt QHER
WHFKQLFNêFK]DĜt]HQtSURWRåHY]QLNOiSĜHWYRĜHQtY\KRYXMtKRGQRWiPSĜHGHSVDQêPYý61
'iOHQHQtSĜHGPČWHPĜHãHQt'3

3RåiUQtEH]SHþQRVW

1HQtSĜHGPČWHPĜHãHQt'3

+\JLHQDRFKUDQD]GUDYtDåLYRWQtKRSURVWĜHGt
9L]þiVW)

%H]SHþQRVWSĜLXåtYiQt
9L]þiVW)

2FKUDQDSURWLKOXNX
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-HGQi VH R þiVW VWDYE\ ± YêVWDYED SUHIDEULNRYDQpKR VNHOHWX .]DWtåHQt ]YêãHQêP
KOXNHP GRMGH SĜL YêVWDYEČ VNHOHWX D WR RG SUDFRYQtFK VWURMĤ +ODGLQD ]YXNX QHSĜHViKQH
SRYROHQpOLPLW\

ÒVSRUDHQHUJLHDRFKUDQDWHSOD
1HQtSĜHGPČWHPĜHãHQt'3

ěHãHQtSĜtVWXSXDXåtYiQtVWDYE\RVREDPLVRPH]HQRXVFKRSQRVWtSRK\EXDRULHQWDFH
1HQtSĜHGPČWHPĜHãHQt'3

2FKUDQDVWDYE\SĜHGãNRGOLYêPLYOLY\YQČMãtKRSURVWĜHGt
3ĜL YêVWDYEČ QHGRMGH N WUYDOpPX ]iERUX ]HPČGČOVNpKR D OHVQtKR SĤGQtKR IRQGX
1DSR]HPFtFKþYN~9DODãVNp.ORERXN\MVRXYHGHQ\LQåHQêUVNpVtWČ
3UR YêVWDYEX LQåHQêUVNêFK VtWt QHQt WĜHED VRXKODV N RGQČWt SĤG\ ]H =3) 6WDYHEQtN
MHSRYLQHQSĜLVWDYHEQtþLQQRVWLGRGUåRYDW]iNODGQtSRGPtQN\RFKUDQ\=3)]HMPpQDSURYiGČW
SUiFHWDNDE\QD=3)DMHKRYHJHWDþQtPNU\WXGRãORNFRQHMPHQãtPãNRGiP3UiFHPXVtEêW
SĜHGHPSURMHGQiQ\VYODVWQtNHPSR]HPNX3R]HPN\þYN~9DODãVNp
.ORERXN\ PĤåH VWDYHEQtN XåtYDW NQH]HPČGČOVNêP ~þHOĤP SR GREX NUDWãt QHå MHGHQ URN
SRNXG EXGH OKĤWD SĜHNURþHQD MH VWDYHEQtN SRYLQHQ SRåiGDW RUJiQ RFKUDQ\ =3) R VRXKODV
NRGQČWtSĤG\

2FKUDQDRE\YDWHOVWYD
1HMVRXSRåDGDYN\QDY\XåLWtVWDYE\NRFKUDQČRE\YDWHOVWYD

,QåHQêUVNpVWDYE\
1HQtSĜHGPČWHPĜHãHQt'3

9êUREQtDQHYêUREQtWHFKQRORJLFNi]DĜt]HQtVWDYHE

1HQtSĜHGPČWHPĜHãHQt'3
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7(&+1,&.È=35È9$67$9(%1Ë

6WDYED  1RYRVWDYED)LQDQþQtKR~ĜDGXYH9DODãVNêFK.ORERXNiFK
0tVWRVWDYE\ SDUFHODþNDWDVWUiOQt~]HPt9DODãVNp.ORERXN\RNUHV=OtQ

2EMHNW62±%XGRYD)Ò

D~þHOREMHNWX±DGPLQLVWUDWLYQtEXGRYD

E]iVDG\DUFKLWHNWRQLFNpKRIXQNþQtKRGLVSR]LþQtKRDYêWYDUQpKRĜHãHQtDĜHãHQt
YHJHWDþQtFK~SUDYRNROtREMHNWXYþHWQČĜHãHQtSĜtVWXSXDXåtYiQtREMHNWXRVREDPL
VRPH]HQRXVFKRSQRVWtSRK\EXDRULHQWDFH

$UFKLWHNWRQLFNpĜHãHQt
%XGRYDPi SĤGRU\V WYDUX REGpOQtND R GpOFH P D ãtĜFH P GHOãt VWUDQRX
MHRULHQWRYiQDGRXOLFH6PHWDQRYD9SĜHGQtþiVWLYHVPČUX]0DVDU\NRYDQiPČVWtVHQDFKi]t
KODYQtYVWXSGREXGRY\)LQDQþQtKR~ĜDGX9MH]GQDSDUNRYLãWČ)Ò]DEXGRYRXMHYHVSRGQt
þiVWLXOLFH6PHWDQRYD=SDUNRYLãWČ MHGDOãtYVWXSGREXGRY\DYMH]GGRJDUiåHY VXWHUpQX
= SDUNRYLãWČ MH XPRåQČQ YVWXS EUDQNRX Y RSORFHQt QD VRXVHGQt SR]HPN\ 1RYRVWDYED
QDYD]XMHQDXOLþQtþiUXVRXVHGQtVWiYDMtFtEXGRY\YLQiUQ\
%XGRYDPiMHGQRSRG]HPQtDWĜLQDG]HPQtSRGODåt7YDUGRPXMHVORåHQ]GYRXKPRW
NXELFNêFK WYDUĤ'HOãtGYRXSRGODåQtþiVWGRPXMHSĜHNU\WDY\ããtDãLUãtKPRWRXNWHUi WYRĜt
WĜHWt SRGODåt EXGRY\ D SĜHGVWXSXMH SĜHG OtF IDViG\ QLåãt KPRW\ GRPX 1D NRQFL EXGRY\
MHYPtVWČSRVOHGQtKRPRGXOXVORXSRYpRVQRY\QDYUåHQSUĤMH]GGRGYRUDQRYRVWDYE\NWHUê
EXGH Y\XåLW SUR SDUNRYiQt ]DPČVWQDQFĤ )Ò =H VHYHUR]iSDGQt VWUDQ\ SUĤMH]G V ĜDGRX WĜt
VORXSĤ]DNRQþXMH]tGND3ORFKpVWĜHFK\YãHFKþiVWtEXGRY\EXGRXNU\W\NDþtUNHP
6PČU SĜtFKRGX QiYãWČYQtNĤ GR EXGRY\ MH SĜHGSRNOiGiQ ]HMPpQD ] SDUNRYLãWČ
QD0DVDU\NRYČ QiPČVWt8PtVWČQtYFKRGXGREXGRY\DQDYD]XMtFtYQLWĜQtGLVSR]LþQt ĜHãHQt
MHQDYUåHQRYþiVWLEXGRY\EOtåHQiPČVWt-HGQRGXFKêDVRXþDVQČYêUD]QêSRUWiO)ÒMHWYRĜHQ
SĜHGVWXSXMtFt IDViGRX NWHURX SRGStUi QDNORQČQê VORXS +PRWRYp ĜHãHQt þHOQt IDViG\
QRYRVWDYE\ QDYD]XMH QD KPRWRYp ĜHãHQt SUĤþHOt VWiYDMtFtKR VRXVHGQtKR GRPX )DViGD
DSĜHGHYãtPSRUWiO)ÒMHYLGLWHOQêYSUĤKOHGX]QiPČVWtDQiPČVWtWDN]DNRQþXMH1RYRVWDYED
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GRWYiĜt KLVWRULFNê XUEDQLVWLFNê NRQWH[W PtVWD V SRXåLWtP VRXþDVQpKR DUFKLWHNWRQLFNpKR
WYDURVORYt

'LVSR]LþQtĜHãHQt
2EMHNW MH QDYUåHQ MDNR NRQFRYê ĜDGRYê WĜtSRGODåQt þiVWHþQČ SRGVNOHSHQê
9SRVOHGQtPSROLQDQiURåtEXGHSUĤMH]GQDSDUNRYLãWČ]DEXGRYRX
9 33 VH QDFKi]t DUFKLY V SRVXYQêPL UHJiO\ D PDORX VWXGRYQRX NRWHOQD JDUiå
VNODG~NOLGRYiNRPRUDDãDWQDVHVSUFKRXSUR]DPČVWQDQFH
9 13 MH YVWXSQt þiVW WYRĜHQi ]iGYHĜtP D KDORX 9 ]iGYHĜt MVRX QDYUåHQ\ SXOW\
SUR SRGDWHOQX D RGGČOHQt ('$ +DOD MH QDYUåHQD MDNR þHNiUQD SUR SURYR]\ UHJLVWUX
SRGDWHOQ\SRNODGQ\VNDQFHOiĜt
9 UHJLVWUDþQt NDQFHOiĜL MH XPtVWČQ DUFKLYDþQt DXWRPDWL]RYDQê V\VWpP 52720$7
=KDO\MHPRåQêYVWXSGRFKRGE\QDNWHUpQDYD]XMtNDQFHOiĜH('$DWĜLNDQFHOiĜHRGGČOHQt
Y\PČĜRYiQt D VRFLiOQt ]i]HPt XUþHQp SUR ]DPČVWQDQFH D QiYãWČYQtN\ YþHWQČ ]iFKRGRYp
NDELQ\SURRVRE\VRPH]HQRXVFKRSQRVWtSRK\EX
.DQFHOiĜHPDMtVSROHþQRXPtVWQRVWVNRStUNRXQDNRQFLFKRGE\=FKRGE\MHSĜtVWXSQp
NRPXQLNDþQt MiGUR WYRĜHQp GYRXUDPHQQêP VFKRGLãWČP D YêWDKHP XPRåĖXMtFt SĜtVWXS
GRY\ããtFKSRGODåtGRVXWHUpQXDQDSDUNRYLãWČ
9H 13 EXGH NDQFHOiĜ ĜHGLWHOH VHNUHWDULiW VH ]i]HPtP MHGQDFtPtVWQRVW NDQFHOiĜH
RGGČOHQt Y\PiKiQt ''' NDQFHOiĜ RFHĖRYiQt NDQFHOiĜ YHGRXFtKR UHIHUiWX D NDQFHOiĜ
YHGRXFtKR Y\PČĜRYiQt D MHGQD UH]HUYQt NDQFHOiĜ 9H 13 MH XPtVWČQ VHUYHU D PtVWQRVW
VSUiYFHVtWČ.DQFHOiĜHPDMtVSROHþQRXPtVWQRVWVWLVNiUQRXDNRStUNRXQDNRQFLFKRGE\YHGOH
VHUYHUX1DSRGODåtEXGH:&SURPXåH:&SURåHQ\NXFK\ĖNDD~NOLGRYiNRPRUD
9H 13 VH QDFKi]t NRQWUROQt RGGČOHQt NWHUp REVDKXMH WĜL NDQFHOiĜH SR GYRX
SUDFRYQtFK PtVWHFK NDQFHOiĜ YHGRXFtKR NRQWUROQtKR RGGČOHQt D MHGQDFt PtVWQRVW .RStUN\
MVRXXPtVWČQpYVHYHURYêFKRGQtNDQFHOiĜL6RFLiOQt]i]HPtSUR]DPČVWQDQFH MH WRWRåQp MDNR
YH 13 = FKRGE\ YHGRXFt SĜHV FHORX ãtĜNX SRGODåt MHPRåQê SĜtVWXS QD SORFKRX VWĜHFKX
QDG139HGOHGYHĜtQDVWĜHFKXMHQDMLKRYêFKRGQtIDViGČQDYUåHQåHEĜtN]DMLãĢXMtFtSĜtVWXS
QDSORFKRXVWĜHFKXQDG13YHGOHåHEĜtNXEXGHXPtVWČQDQWpQQtVWRåiU
8åtYiQt VWDYE\ RVREDPL V RPH]HQRX VFKRSQRVWt SRK\EX D RULHQWDFH EXGH ]DMLãWČQR
YVRXODGXY\KO±YL]6RXKUQQi]SUiYD

F NDSDFLW\ XåLWNRYp SORFK\ REHVWDYČQp SURVWRU\ ]DVWDYČQp SORFK\ RULHQWDFH
RVYČWOHQtDRVOXQČQt
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=DVWDYČQiSORFKD  P
2EHVWDYČQêSURVWRU  P

%XGRYD MH RULHQWRYiQD SRGpOQêPL IDViGDPL QD MLKR]iSDG D VHYHURYêFKRG 'HQQt
RVYČWOHQt YNDQFHOiĜtFK MH ]DMLãWČQR GRVWDWHþQČ YHONêPL RNQ\ Y VRXODGX V ý61 
 'HQQt RVYČWOHQt EXGRY 1D XOLþQtFK IDViGiFK MH QDYUåHQR ]DVWtQČQt YHQNRYQtPL
åDOX]LHPL

G WHFKQLFNp D NRQVWUXNþQt ĜHãHQt REMHNWX MHKR ]GĤYRGQČQt YH YD]EČ QD XåLWt
REMHNWXDMHKRSRåDGRYDQRXåLYRWQRVW
2EMHNW MH QDYUåHQ MDNR åHOH]REHWRQRYê SUHIDEULNRYDQê VNHOHW VH VORXS\ NWHUp MVRX
RGVD]HQ\ RG IDViG\ &HOi NRQVWUXNFH MH QDYUåHQD MDNR MHGHQ GLODWDþQt FHOHN 1RVQRX
NRQVWUXNFLREMHNWXWYRĜtåHOH]REHWRQRYêVNHOHW]åHOH]REHWRQX&Y\]WXåHQpKRYi]DQRX
Yê]WXåt]RFHOL59SĜtþQpPVPČUXMHREMHNWGYRXWUDNWHPRUR]SČWtFKD
PP 9 SRGpOQpP VPČUX MH þOHQČQ QD  SROt SR PP 2EMHNW MH RGVWXSĖRYiQ WDNåH
]H]PtQČQêFKSROtY\XåtYi331313YãHFKD13SROH
6YLVOi QRVQi NRQVWUXNFH MH WYRĜHQD åHOH]REHWRQRYêPL VORXS\ þWYHUFRYpKR SUĤĜH]X
[PP 6ORXS\ MVRX GRSOQČQ\ R ]WXåXMtFt åHOH]REHWRQRYp VWČQ\ VLWXRYDQp Y SĜtþQpP
VPČUXGRVFKRGLãĢRYpVWČQ\DYSRGpOQpPVPČUXGRVWČQ\NWHUiQDQLEH]SURVWĜHGQČQDYD]XMH
6WURSQt SUĤYODN\PDMt WO PP D  SĜHVDKXMt SĜHV RVRYê V\VWpP VORXSĤ R PP
QDVWUDQČSĜLOHKOpNVRXVHGQtPXREMHNWXYHVWĜHGQtþiVWLYHD13RPPQDGYMH]GHP
DRPPQDGYVWXSHPDRPPSR]EêYDMtFtPREYRGX
2WYRU\SURSURVWXS\ LQVWDODFt  PDOpRWYRU\PRKRXEêWYUWiQ\GRGDWHþQČQDSĜSUR
NDEHO\NHVYtWLGOĤP9HãNHUpSURVWXS\VHGRYêNUHVRYpGRNXPHQWDFH]DNUHVOtSRY\MiGĜHQt
RGERUQtNĤSĜHV7=%
6FKRGLãWČ ãtĜN\ PP MH QDYUåHQR GOH ý61  ± 6FKRGLãWČ D ãLNPp UDPS\
D EXGH RSDWĜHQR ]iEUDGOtP X YêWDKRYp ãDFKW\ DPDGOHP X VWČQ\ Y VRXODGX V ý61 
±2FKUDQQi ]iEUDGOt 6FKRGLãWČ MH GYRXUDPHQQp åHOH]REHWRQRYp SUHIDEULNRYDQp =UFDGOHP
VFKRGLãWČSURFKi]tYêWDKRYiãDFKWD

H WHSHOQČWHFKQLFNpYODVWQRVWLVWDYHEQtFKNRQVWUXNFtDYêSOQtRWYRUĤ

1HQtSĜHGPČWHPĜHãHQt'3

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I ]SĤVRE]DORåHQtREMHNWXVRKOHGHPQDYêVOHGN\LQåHQêUVNRJHRORJLFNpKRD
K\GURJHRORJLFNpKRSUĤ]NXPX
=DORåHQtEXGHY]KOHGHPNHJHRORJLFNêPSRPČUĤPSORãQpQD~QRVQpSRGORåtWYRĜHQp
]HOXYLL IO\ãRYêFK KRUQLQ 9 NYDUWpUQtFK ]HPLQiFK MH SUĤ]NXPHP GRSRUXþHQi KORXEND
]DORåHQtPLQPSRGXSUDYHQêP WHUpQHP9SĜtSDGČ]DVWLåHQtYČWãtYUVWY\QDYiåHNQHER
VNOHSQtFKSURVWRUEXGHQHYKRGQiYUVWYDQDKUD]HQDãWČUNRYêPSRGV\SHPUHVSNUiWNêPLSLOtĜL
]SURVWpKREHWRQX
3RGVORXS\MVRXQDYUåHQ\VWXSĖRYLWpSDWN\åHOH]REHWRQRYpVWČQ\WOPPVXWHUpQX
MVRX Y\QiãHQ\ SDV\ =iNODGRYp VWČQ\ MVRX QDYUåHQ\ Y QHSRGVNOHSHQp þiVWL EXGRY\ SRG
REYRGRYêPL VWČQDPL D MVRX RSDWĜHQ\ VWHMQČ MDNR VWČQ\ VXWHUpQX WHSHOQRX L]RODFt
]H[WUXGRYDQpKRSRO\VW\UHQX
2VDQDYUåHQpKRREMHNWXVHQDFKi]tYEOt]NRVWLVWiYDMtFtYLQiUQ\þS=GHE\OD
SURYHGHQDNRSDQiVRQGDYUiPFLJHRORJLFNpKRSUĤ]NXPXD]DORåHQt VWDYE\MHSĜL]SĤVREHQR
~URYQLVXWHUpQXVRXVHGQtKRGRPX3DWN\VORXSĤMVRXRGVRXVHGDRGVD]HQpãWtWRYiEHWRQRYi
VWČQD MH Y\QiãHQD åHOH]REHWRQRYRX GHVNRX SRG SRGODKRX 13 NWHUi MH GLPHQ]RYiQD
Y]KOHGHPNQiV\SXMDNRVWURSQtGHVND
'R ]iNODGĤ EXGH YORåHQ ]HPQtFt SiVHN )H =Q I  PP Y\YHGHQê GOH SURMHNWX
KURPRVYRGX

=HPQtSUiFHSRGREMHNWHPVHSURYHGRXQDGYČ~URYQČ+78%SY
]iNODGRYpMiP\RGWpWR~URYQČVHSURYHGRXYêNRS\SUR]iNODGRYpSDV\DSDWN\3ĜHGSRNOiGi
WČåLWHOQRVW  D  WĜtG\ GOH ý61  3RG]HPQt YRGD VH QD VWDYHQLãWL QHSĜHGSRNOiGi
=DMLãWČQt YêNRSĤPXVt EêW SURYHGHQR Y VRXODGX V ý61  ± =HPQt SUiFH Y\WČåHQRX
]HPLQXO]HSRXåtWQD]iV\S\SĜHE\WHþQi]HPLQDSRSĜVXĢDVHEXGHRGYiåHWQDVNOiGNXFFD
NP

J YOLYREMHNWXDMHKRXåtYiQtQDåLYRWQtSURVWĜHGtDĜHãHQtSĜtSDGQêFKQHJDWLYQtFK
~þLQNĤ
9REMHNWXMHQDYUåHQR~VWĜHGQtY\WiSČQtQHQt]GHåiGQêMLQê]GURM]QHþLãWČQtRY]GXãt
äLYRWQt SURVWĜHGt QHEXGH VWDYERX QDUXãHQR ]iMP\ RFKUDQ\ RY]GXãt D SRG]HPQtFK YRG
QHEXGRXVWDYERXGRWþHQ\
K GRSUDYQtĜHãHQt
3ĜtMH]GEXGHVWiYDMtFtPtVWQtNRPXQLNDFtYXOLFL6PHWDQRYiD3DUWL]iQVNi

TECHNICKÁ ZPRÁVA  FÚ-VALAŠSKÉ KLOBOUKY 
18 
 
L RFKUDQD REMHNWX SĜHG ãNRGOLYêPL YOLY\ YQČMãtKR SURVWĜHGt SURWLUDGRQRYi
RSDWĜHQt
6WURS\ MVRX QDYUåHQ\ SUHIDEULNRYDQp WO  PP  SRGODKD  PP LQGH[ Y]GXFKRYp
QHSUĤ]YXþQRVWLMH5Z G%!SRåDGRYDQêFK5Z G%±Y\KRYtYSĜtSDGČåHSRGODK\
EXGRX SURYHGHQ\ GĤVOHGQČ SORYRXFt 9 SRGODKiFK WO PP MVRX QDYUåHQ\ L]RODFH SURWL
NURþHMRYpPXKOXNX]PLQHUiOQtYDW\YWOPPSRVWODþHQt3RGDK\PXVtEêWSURYHGHQ\MDNR
SORYRXFt

3URWLUDGRQRYiRSDWĜHQtVHQHY\åDGXMt±E\ORQDPČĜHQRQt]NpUDGRQRYpUL]LNR

M GRGUåHQtREHFQêFKSRåDGDYNĤQDYêVWDYEX
3URMHNWRYiGRNXPHQWDFHMH]SUDFRYiQDYVRXODGXVREHFQêPLWHFKQLFNêPLSRåDGDYN\
QD YêVWDYEX YSODWQêFK ]QČQtFK  Y\KOiãND þ  6E VH ]iNRQHP þ  6E
RKRVSRGDĜHQtHQHUJLtVH]iNRQHPþ6ERSRGPtQNiFKSRGQLNiQtDRYêNRQXVWiWQt
VSUiY\ Y HQHUJHWLFNêFK RGYČWYtFK HQHUJHWLFNê ]iNRQ V Y\KOiãNRX þ  6E
R SRåDGDYFtFK QD XåtYiQt VWDYE\ RVREDPL V RPH]HQRX VFKRSQRVWt SRK\EX D RULHQWDFH
VH]iNRQHPþ6ERRGSDGHFKD VY\KOiãNRXþ6ER UDGLDþQtRFKUDQČ
-VRX UHVSHNWRYiQ\ý61LQH]iYD]QpK\JLHQLFNpSĜHGSLV\SRåDGDYN\QDSRåiUQtRFKUDQX
]iVDG\ SpþH R EH]SHþQRVW SUiFH D åLYRWQt SURVWĜHGt 9 VRXODGX V   6WDYHEQtKR ]iNRQD
þ  6E PXVt PtW WHFKQRORJLFNp ]DĜt]HQt YODVWQRVWL NWHUp VSOĖXMH SRåDGDYN\
QDSRåiUQtEH]SHþQRVWK\JLHQXRFKUDQX]GUDYtDåLYRWQtKRSURVWĜHGtEH]SHþQRVWSĜLXåtYiQt
RFKUDQX SURWL KOXNX D QD ~VSRUX HQHUJLH 9ODVWQRVWL PXVt EêW RYČĜHQ\ QDSĜ SRGOH ]iNRQD
þ6ERWHFKQLFNêFKSRåDGDYFtFKQDYêUREN\
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
2%(&1ÈýÈ67
 Ò92'

7HFKQRORJLFNêSRVWXSMH]SUDFRYiQSURPRQWiååHOH]REHWRQRYêFKQRVQêFKNRQVWUXNFt
SUHIDEULNRYDQpKR VNHOHWX DGPLQLVWUDWLYQt EXGRY\ SUR MHGQR W\SLFNp SRGODåt D WR 13
YHYêãFH
0RQWRYDQp åHOH]REHWRQRYp VNHOHW\ QDãO\ ĜDGX XSODWQČQt X VWDYHE REþDQVNp Y\EDYHQRVWL
REFKRGQtFK FHQWHU VNODGĤ DSRG YOHWHFK VWROHWt0RQWRYDQê VNHOHW XPRåĖXMH RPH]LW
VH]yQQRVW SUiFH D ]U\FKOXMH þDVPRQWiåH SUHIDEULNRYDQêFK NRQVWUXNFt 1RVQê UiP WYRĜtFt
VORXS\SUĤYODN\D]WXåLGODMHSRVPRQWRYiQtVDPRQRVQêDQHSRWĜHEXMHåiGQpGDOãtSRGSČUQp
NRQVWUXNFH8SUHIDEULNRYDQêFKNRQVWUXNFtRGSDGiQXWQRVWPRQWRYiQtEHGQČQtDWDNpVHVQtåt
]DWtåHQtRNROt]YêãHQRXKOXþQRVWt
7HQWR V\VWpPPiYãDN WDNpVYpQHYêKRG\D WR åHSUHIDEULNiW\NWHUp MVRXY\UiEČQ\PLPR
VWDYHQLãWČ YSDQHOiUQiFK SR]GČML QHXPRåĖXMt ]PČQ\ WYDUX1HO]H WDNp Y\URELW SUHIDEULNiW\
QČNWHUêFK WYDUĤ ± YWRP Pi MLVWRX YêKRGX PRQROLW 3UR WXWR VWDYEX YãDN QHQt ]DSRWĜHEt
VORåLWêFK WYDUĤ D SURWR MH SUHIDEULNRYDQi NRQVWUXNFH YKRGQi 8 SUHIDEULNRYDQp YêVWDYE\
QHPĤåHPH RSRPHQRXW DQL WR åH QD VWDYEČ PXVt EêW SR FHORX GREX YêVWDYE\ SĜtWRPHQ
]YHGDFtPHFKDQL]PXVMHĜiENWHUêGRNiåH]YHGQRXGDQêSUHIDEULNRYDQêSUYHNDOHWDNpMHM
GRNiåHSĜHPtVWLWQDPtVWR]DEXGRYiQtGRSRWĜHEQpYêãN\DY]GiOHQRVWL
3URFHV\SĜHGFKi]HMtFtPRQWiåL
 3ĜtSUDYQpSUiFHYêUREDSUHIDEULNRYDQêFKGtOFĤPLPRVWDYHQLãWČ
 3RPRFQpSUiFHVWDYEDOHãHQt
 'RSUDYDGRSUDYDSUHIDEULNiWĤEHWRQRYpVPČVLDSRG
 .RQWURODSĜHEtUNDSUHIDEULNRYDQêFKNRQVWUXNFtNRQWURODSĜHG]DEXGRYiQtP



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
 1È=926/29Ë

ýDSNĤY VSRM ± MH WXKp VSRMHQt VORXSĤ YH GYRX QD VHEH QDYD]XMtFtFK SRGODåtFK
D WR SĜLYDĜHQtP Y\þQtYDMtFt URKRYp Yê]WXåH NRFHORYêP ~KHOQtNĤP 9\þQtYDMtFt SRGpOQi
Yê]WXå QDG KODYRX VORXSX MH XUþHQD MDN SURSURYOHþHQt RWYRU\ SĜLSRMRYDQêFKSUĤYODNĤ WDN
SUR VW\NRYiQt VNRYRYRX SĜtORåNRX VORXSX QDG QtP 'pOND Yê]WXåH Y\þQtYDMtFt ]KRUQtKR
NRQFH SUYNX VH URYQi YêãFH SUĤĜH]X SUĤYODNX ]YČWãHQp R WORXãĢN\ ORåQêFK VSiU D R þiVWL
SĜLYDĜRYDQp NVW\NRYDFtP RFHORYêP ~KHOQtNĤP YSDWČ KRUQtKR VORXSX 9L] 9êNUHV þ
±'HWDLOýDSNRYDVSRMH
PRQWRYDQêSUHIDEULNRYDQêV\VWpP±NRQVWUXNFHNWHUiMHY\UREHQDYEHWRQiUQČSUĤP\VORYêP
]SĤVREHPPLPRVWDYHQLãWČDQDVWDYHQLãWČMHSRNXVHFKGRYiåHQDQiNODGQtPLDXW\
RSČUQiSORFKD±XUþLWiþiVWSRYUFKXGtOFHQDNWHURXVHRVDGtMLQpGtOFHQDSĜVWURSQtSDQHO\
VSRM±VNXSLQDVSRMRYDFtFKSURVWĜHGNĤWpKRåGUXKXSĤVREtFtYHVW\NX
VSRMRYDFt SURVWĜHGHN  ± VSRMRYDFt SUYHN QHER PDWHULiO NWHUê XPRåQt WUYDOp PHFKDQLFNp
VSRMHQtMHGQRWOLYêFKGtOFĤ8PRåĖXMHSĜHQiãHQt~þLQNĤPH]LSUHIDEULNiW\QHERMLQêPLþiVWPL
NRQVWUXNFHQDSĜ]iOLYNRYêEHWRQVYDUãURXEDSRG
VW\þQiSORFKD±þiVWSRYUFKXGtOFHNWHUiMHYHVW\NXVMLQêPLGtOFL
VW\N ± Y]iMHPQp VSRMHQt SUHIDEULNRYDQêFK GtOFĤ NWHUp MVRX VSRMHQ\ MHGQtP QHER QČNROLND
VSRMLNRQVWUXNþQtPSURYHGHQtP
VW\NRYi YêSOĖRYiPDOWD±FHPHQWRYiPDOWDSURVW\NRYiQtDVSiURYiQtGtOFĤVKRUQtPH]t
IUDNFHNDPHQLYD]SUDYLGODPP
VW\NRYêYêSOĖRYêEHWRQ±EHWRQY\SOĖXMtFtVW\NGtOFĤVKRUQtPH]tIUDNFH]SUDYLGODPP
~ORåQi SORFKD ± þiVW SRYUFKX GtOFH NWHURX GtOHF GRVHGi QD SRGSRUX SĜL MHKR XORåHQt
YHVWDYHEQtSROR]H
 0$7(5,È/

9ãHFKQ\ YêUREN\ DPDWHULiO\ NWHUp EXGRX GR NRQVWUXNFH ]DEXGRYiQ\PXVt SURMtW YVWXSQt
NRQWURORX 3RGOH ]iNRQD þ 6E >@ YH ]QČQt SR]GČMãtFK SĜHGSLVĤ D QDĜt]HQt YOiG\
þ6E>@YH]QČQtSR]GČMãtFKSĜHGSLVĤPXVtYêUREFLDGRYR]FLQDW\WRYêUREN\
D PDWHULiO\ Y\GDW SURKOiãHQt R VKRGČ YêURENX VWHFKQLFNêPL SĜHGSLV\  9êUREFH PXVt
SĜHGORåLW RGEČUDWHOL StVHPQp XMLãWČQt R VKRGČ NWHUp DOH QH]EDYXMH YêUREFH þL GLVWULEXWRUD
RGSRYČGQRVWL]DYDG\YêURENĤDQL]DãNRG\MLPL]SĤVREHQp
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
9ãHFKQ\SRXåLWpPDWHULiO\LWHFKQRORJLHPXVtEêWSĜt]QLYpåLYRWQtPXSURVWĜHGtDSRGRYUãHQt
XåLWQêFKKRGQRWPXVtEêWQDKUD]RYDQpPDWHULiO\UHF\NORYDWHOQp
9HãNHUp SUHIDEULNRYDQp GtOFH Y\UREHQp YSDQHOiUQČ PXVt UHVSHNWRYDW NRQNUpWQt
WHFKQRORJLFNp SRGPtQN\ SUR YêUREX SĜHSUDYX L PRQWiå 3UHIDEULNiW\ PXVt EêW YåG\
SURYHGHQ\WDNDE\MHMLFKVSRMHXPRåQLO\VSRMRYiQtUĤ]QêFKW\SĤGtOFĤDE\O\YFRQHMYČWãt
PtĜH NRPSDWLELOQt L VGtOFL Y\UREHQêPL YMLQêFK SDQHOiUQiFK +PRWQRVW D YHOLNRVW GtOFĤ
MHYåG\ OLPLWRYiQDSĜHSUDYQtPL VWURMLNWHUp MHPDMt ]D~NROGRSUDYLWQD VWDYEX$ĢXå MVRX
WR VWURMH SUR VLOQLþQt GRSUDYX QHER åHOH]QLþQt GRSUDYQt SURVWĜHGN\ YåG\ VH SĜL QiYUKX
MHGQRWOLYpKR DW\SLFNpKR GtOFH PXVt Y]tW Y~YDKX ]GD MH PRåQp WHQWR NXV SĜHYp]W
QDGRSUDYQtPSURVWĜHGNXDåQDNRQNUpWQtPtVWRMHMLFKVPRQWRYiQt9HONRXSR]RUQRVWMHWĜHED
YČQRYDW VWDWLFNpPXVFKpPDWX MHGQRWOLYêFKVSRMĤ ]HMPpQDYãHFKQDNORXERYiVSRMHQt VORXS
±SUĤYODNDNORXERYiXORåHQtSUĤYODNVWURSQtSDQHO
=H VWDYHEQČ WHFKQRORJLFNpKR KOHGLVND VH UR]OLãXMt GYD ]iNODGQt W\S\ VW\NĤ VSRMĤ
PRQWRYDQêFKNRQVWUXNFt

 VXFKp VSRMH ± ĜDGt VH ]GH VSRMH MHMLFKå VW\NRYiQt VH SURYiGt SRPRFt ãURXEĤ QDSĜ
VWDYČFtFK WUQĤ PRQWiåQtFK RN VYDĜRYDQêFK GHVHN UiPHþNĤ SĜtORåHN GRGDWHþQêP
VStQiQtP GRGDWHþQêP SĜHGStQiQtP SURVWêP XORåHQtP WYDURYČ SĜL]SĤVREHQêFK SUYNĤ
DSRG

 PRNUpVSRMH VSRMHXQLFKåEHWRQRYiVPČVFHPHQWRYi]iOLYNDQHERPDOWRYpORåHSOQt
IXQNFLVWDWLFNRXSRGPtQČQRXWHFKQRORJLFNRXSĜHVWiYNRXSRWĜHEQRXSURWXKQXWtDWYUGQXWt
EHWRQX D PDOW -VRX VWDWLFN\ YêKRGQp DOH ]KOHGLVND FHONRYp UHDOL]DþQt GRE\ REMHNWX
PpQČYKRGQpSURWRåHY]KOHGHPNSĜHGHSVDQpPXQXWQpPXGRVDåHQtSHYQRVWLVSRMHQDSĜ
  SUR QiVOHGQp SUiFH VWDYEX Ä]GUåXMt³ 3RSVDQRX QHYêKRGX MH PRåQp HOLPLQRYDW
SRXåLWtP U\FKOH WXKQRXFtFK VPČVt , SĜHVWR MVRX YãDN W\WR VSRMH PQRKHP PHQãtP
]GUåHQtP QHå YSĜtSDGČ NG\ E\FKRP PXVHOL þHNDW QD WHFKQRORJLFNRX SĜHVWiYNX
WYUGQXWtPRQROLWLFNpNRQVWUXNFH

7ORXãĢNDVW\NRYpKREHWRQXYQRVQpþiVWLSUĤĜH]XPXVtEêWPLQPP6W\NRYiYêSOĖRYi
FHPHQWRYiPDOWDPXVtPtW WORXãĢNXPLQPP6ORåHQtEHWRQRYpVPČVLQHERPDOW\ YþHWQČ
NRQVWUXNþQtKRĜHãHQtVW\NĤMHGiQRVWDYHEQtPSURMHNWHP
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
 3ě(+/(' ä(/(=2%(72129é&+ 35()$%5,.29$1é&+
.216758.&Ë=$%8'29$1é&+'2.216758.&(

D +ODYQt
6ORXS\  ± VORXS\ NUDMQt REYRGRYp VORXS\ YQLWĜQt VWĜHGQt EČåQp  7ROHUDQFH UR]PČUX
SUYNX
GR GpON\ P MH  PP SUĤĜH]RYp UR]PČU\   PP 9ãHFKQ\ VORXS\ PDMt UR]PČU
[PPDQHMVRXRSDWĜHQ\NRQ]RODPLMHOLNRåQHWYRĜtSUĤEČåQRXNRQVWUXNFL1DVORXS\
MVRXRVD]RYiQ\SUĤYODN\YL]3UĤYODN\6ORXS\MVRXVSRMHQ\W]YýDSNRYêPVSRMHP
3UĤYODN\ ± SUHIDEULNRYDQp NRQVWUXNFH GR P GpON\ VWROHUDQFt PP QD NWHUp
VHXNOiGDMtVWURSQtSDQHO\0DMtIXQNFLQRVQRXWYRĜtVSROHþQČVHVORXS\D]WXåLGO\UiPRYRX
NRQVWUXNFL 3UĤYODN\ MVRX Y\NRQ]RORYiQ\ FRå MH YêKRGQp NYĤOL ]PHQãRYiQt RK\ERYpKR
PRPHQWX.RQVWUXNþQtĜHãHQtMHGiOHVSHFLILNRYiQRYSĜtOR]H6SHFLILNDFHSUYNĤ³
=WXåLGOD ± SUHIDEULNRYDQp NRQVWUXNFH NWHUp MVRX QHVHQ\ SUĤYODN\ QD QČ NROPêPL 'pOND
GRPVWROHUDQFtPP
=WXåXMtFtVWČQ\3UHIDEULNRYDQpNRQVWUXNFHNWHUpPDMt]D~NROSĜHQiãHWVYLVOiDYRGRURYQi
]DWtåHQt GR ]iNODGRYp NRQVWUXNFH 7ROHUDQFH XPtVWČQt GYHĜQtFK D RNHQQtFK RWYRUĤ
YHYRGRURYQpPLVYLVOpPVPČUXPP6YLVORVWRWYRUĤ±RGFK\ONDRGVYLVOLFHPPP
E 'RSOĖNRYp
'HVNRYp SDQHO\ SUHIDEULNRYDQp NRQVWUXNFH Y\UiEČQp YSDQHOiUQČ QD ]DNi]NX GOH
NRQNUpWQtFK SRåDGDYNĤ SURMHNWX 5R]PČURYp WROHUDQFH GpON\ D ãtĜN\  PP WORXãĢN\
PP
6FKRGLãWČ D PH]LSRGHV\ ± 3UHIDEULNRYDQp SUYN\ åHOH]REHWRQRYp NRQVWUXNFH NWHUp MVRX
QDVHEHYXUþLWpPSRĜDGtRVD]RYiQ\QDR]XE\7ROHUDQFHPP


 3ě(+/('328ä,7é&++027352=0212/,71ċ1Ë
.216758.&(
EHWRQ]iOLYNRYê SĜtSU\FKOHWYUGQRXFt±SRXåtYiVH MDNR]iOLYND WUQĤVORXSĤYRWYRUHFK
SUĤYODNĤQHERYHVSRMHQt]WXåXMtFtVWČQ\DVORXSX± SRXåLWEHWRQVWHMQp WĜtG\MDNRMHEHWRQ
SUYNĤ
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
PDOWDFHPHQWRYi]iOLYNRYi SRXåtYiVHN]DOLWtVW\NXSUĤYODNXV WUQ\VORXSXFKUiQtSĜHG
NRUR]tSRVYDĜHQtVSRMHPH]LSUĤYODNHPDVORXSHPDSRG
PDOWDFHPHQWRYiY\URYQiYDFt±SRXåtYiVHNY\URYQiQtPDOpYêãN\SĜHGRVD]HQtPVORXSX
QDSUĤYODNQHER]WXåXMtFtVWČQXDSRG
PDOWD FHPHQWRYi SRGNODGQt SUR ORåH SUHIDEULNiWX ±1DQHVH VH QD YUFKQt YRGRURYQRX
SORFKX VORXSX SĜHG RVD]HQtP SUĤYODNĤ QD SUHIDEULNRYDQRX þiVW SUĤYODNX QD R]XE\ SĜHG
XORåHQtP VWURSQtFK GHVHN QD SUĤYODN\ SĜHG RVD]HQtP VORXSX QHER QD R]XE\
SUHIDEULNRYDQêFK SUĤYODNĤ SĜHG RVD]HQtP GDOãtKR SUĤYODNX YSĜtþQpP VPČUX QHER
QD]WXåXMtFtVWČQXSĜHGRVD]HQtPGDOãtKRNXVX]WXåXMtFtVWČQ\DSRG0DOWDSHYQRVWL&
 '235$9$6./$'29È1Ë

3ĜHG SĜLYH]HQtP MHGQRWOLYêFK SUHIDEULNRYDQêFK GtOFĤ QD SR]HPHN D MHKR XORåHQtP
QDVNOiGNXSUHIDEULNiWĤ MHQXWQpWHQWRWHUpQY\URYQDWRGYRGQLWDGRVWDWHþQČ]SHYQLW6NODG
PDWHULiOĤ PXVt EêW GRVWDWHþQČ YHONê XPRåĖXMtFt EH]SHþQp VNOiGiQt D VNODGRYiQt GtOFĤ
9OLYHPãSDWQpKRVNODGRYiQtVHPRKRXGtOFHSRãNRGLW3ORFK\XUþHQpNHVNODGRYiQtMHWĜHED
XPtVWLWYGRVDKXMHĜiEX6NODGRYDFtSORFKDMHGQRWOLYêFKGtOFĤPXVtEêWGRVWDWHþQČ]SHYQČQD
D QHVPt GRYROLW ]DERĜHQt REVOXåQêFKPHFKDQLVPĤ =SUDYLGOD MH PD[ YêãND VNOiGN\ GtOFĤ
 P0H]L MHGQRWOLYêPL ĜDGDPL MH QXWQp ]DFKRYDW RGVWXS PLQ PP SUR PDQLSXODFL
VGtOFL-HYKRGQpDE\MHGQRWOLYpW\S\NRQVWUXNþQtFKGtOĤE\O\VNODGRYiQ\QDMHGQRPPtVWČ

 Zařízení staveniště  9êNUHV ]DĜt]HQt VWDYHQLãWČ MH VRXþiVWt SĜLORåHQp YêNUHVRYp
GRNXPHQWDFHVþ
+ODYQtYFKRG VHQDFKi]tYWČVQpEOt]NRVWL]XO6PHWDQRYD -HRSDWĜHQGYČPDEUDQDPL
SUR SČãt D SUR YMH]G GRSUDYQtFK SURVWĜHGNĤ %H]SURVWĜHGQČ ]D EUDQDPL VH QDFKi]t YUiWQLFH
SURSĜtMHP]ERåtDSURNRQWUROXSUDFRYQtNĤDGiOHGYČXQLPREXĖN\SURXVFKRYiQtRVREQtFK
YČFt SUDFRYQtNĤ SĜHYOpNiUQD D ãDWQD =iNODGQt K\JLHQLFNp SRGPtQN\ EXGRX ]DMLãWČQ\
PRELOQtP:&VXPêYiUQRXMDNR:&EXGHSRXåLWDFKHPLFNiWRDOHWD
1D MLåQt VWUDQČREMHNWX EOt]NRK\GUDQWX MHXPtVWČQ VNODGFHPHQWX DPtFKDFt ]DĜt]HQt
3ĜtMH]GRYiNRPXQLNDFHQDSR]HPHN MH ]SHYQČQDEHWRQRYêPLSDQHO\R ãtĜFHP=SHYQČQi
SORFKD SUR VNOiGNX SUHIDEULNRYDQêFK SUYNĤPi SRYUFKRYRX ~SUDYX ] NDPHQQp GUWL IUDNFH
 ± PP VPRFQRVWt PP DPDNDGDPX IUDNFH PP VPRFQRVWt PP 7\WR
YUVWY\MVRXKXWQČQ\YiOFRYiQtP6NOiGNDSUHIDEULNiWĤMHVRXVWĜHGČQDGR]DGQtþiVWLSDUFHO\
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
YGRVDKX MHĜiEXD MH UR]GČOHQDGR MHGQRWOLYêFKVHNWRUĤ$±)0H]L MHGQRWOLYêPLĜDGDPL
MH ]DFKRYiQ RGVWXS  P SUR PDQLSXODFL VGtOFL =GH MVRX XORåHQ\ SUYN\ SUHIDEULNiWĤ
YWDNRYp SROR]H D SRĜDGt YMDNp EXGRX ]DEXGRYiQ\ GR NRQVWUXNFH 3UR SURNOiGiQt GtOFĤ
VHSRXåLMtGĜHYČQpSURORåN\DSRGORåN\RPLQLPiOQtGpOFHPDGtOFHPXVtEêWSRGORåHQ\
YPtVWHFK ]iYČVĤ 9ãHFKQ\ SURORåN\ PDMt VWHMQRX WORXãĢNX 8NOiGDMt VH YH Y]GiOHQRVWL
GRGpON\GtOFHPD[LPiOQČYãDNPPRGþHODSDQHOX-HGĤOHåLWp]NRQWURORYDWDE\
E\O\ SRGNODGN\ XPtVWČQ\ VYLVOH QDG VHERX$XWRMHĜiE MH XPtVWČQ QD EHWRQRYêFK SDQHOHFK
NWHUpVHEXGRXSRVXQRYDWY]iYLVORVWLQDPRPHQWiOQtSRWĜHEČ1DVNOiGFH MHGRVWDWHNPtVWD
SUR RWRþHQt GRSUDYQtFK SURVWĜHGNĤ L SUR SĜtSDGQp GRþDVQp Y\ORåHQt W\þRYêFK SUYNĤ
GRYiåHQêFK QD VWDYEX YGRSUDYQtFK SURVWĜHGFtFK SĜHVQČ SRGOH KDUPRQRJUDPX SRWĜHE\
1DVWDYEXMVRXSĜLYHGHQ\SĜtSRMN\YRG\QDSČWt9NDQDOL]DFH6WDYHQLãWČMHRSORFHQp

+RUL]RQWiOQt GRSUDYD  'tOFH GR GpON\  P EXGRX QD VWDYEX GRYiåHQ\ QD YDOQtNX 7DWUD
 ORåQiSORFKD[PQRVQRVW WXQ'pOND ORåQpSORFK\PXVtEêW URYQDPLQGpOFH
QHMGHOãtKR SUYNX  NV GHVNRYêFK SUĤYODNĤ GHOãtFK QHå  P  [ 35  [ 35
[35EXGHQD VWDYEXGRYH]HQRDXORåHQR VSHFLiOQtPYDOQtNHP/LD] VORåQRXSORFKRX
P -HGQRWOLYp GtOFH MH ]DNi]iQR SĜHYČãRYDW SĜHV ORåQRX SORFKX GRSUDYQtKR SURVWĜHGNX
%ČKHP GRSUDY\ MH QXWQR ]DMLVWLW YãHFKQ\ GtO\ SURWL SĜHNORSHQt 9\NOiGDQt VH SURYHGH
DXWRMHĜiEHP

9HUWLNiOQt GRSUDYD ± EXGH ]DMLãWČQD SRPRFt PRELOQtKR MHĜiEX 7DWUD $' 3ĜHG ]GYLKHP
GtOFĤ MHQXWQpSURYpVW MHMLFKRþLãWČQtRGQHþLVWRW VQČKXDQiPUD]\ -HYKRGQp]NRQWURORYDW
MHMLFKVWDWLFNpYODVWQRVWL WYDUDVWDYNRWYtFtFKSUYNĤDFHONRYRXQHSRUXãHQRVWGtOFHYL]XiOQt
NRQWURORX9i]DFt SURVWĜHGN\ MH QXWQp VHĜtGLW WDN DE\ E\OR ]DMLãWČQR URYQRPČUQp UR]ORåHQt
WtK\ ]DYČãHQpKR EĜHPHQH QD YãHFKQ\ ]iYČV\ ÒKHOPH]L ODQHP D URYLQRX SUYNXPXVt EêW
PLQLPiOQČ=YHGiQtPXVtEêWSO\QXOpDQHVPtSĜLQČPGRFKi]HWNWUKDYêPSRK\EĤP

3R]Q 9êSLV MHGQRWOLYêFK GtOFĤ MH NWRPXWR WHFKQRORJLFNpPX SĜHGSLVX GRGiQ MDNR SĜtORKD
VQi]YHP6SHFLILNDFHSUYNĤ³
=D VNODGRYiQt D SĜHEtUNXPDWHULiOX ]RGSRYtGi QD VWDYEČ YåG\ SRYČĜHQê SUDFRYQtN 3RNXG
EXGHGRGiYNDQH~SOQiQHERSRãNR]HQiQDSĜXUDåHQpKUDQ\DURK\XSUHIDEULNiWĤPXVtWRWR
RGSRYČGQê SUDFRYQtN QDKOiVLW QDGĜt]HQpPX D VSROX SURYHGRX ]iSLV GR VWDYHEQtKR GHQtNX
0DWHULiOEXćYĤEHFQHSĜHYH]PRXQHERLKQHG]DKiMtUHNODPDþQtĜt]HQt
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
3UR SĜHSUDYX SUHIDEULNiWĤ VH SRXåtYDMt WDKDþH V SRGYDOQtN\ 3ĜL QDNOiGiQt VNOiGiQt
D XNOiGiQt QD VNOiGNX MH WĜHED SUYN\ ]DYČãRYDW QD VSHFLiOQt ]iYČV\ NWRPX ~þHOX XUþHQp
=DYČãHQêGtOHFVHPXVtQHMSUYHQDG]GYLKQRXWRFPD]NRQWUROXMHVHVSUiYQRVW]DYČãHQt
D IXQNFH Yi]DFtFK SURVWĜHGNĤ 3ĜL ]YHGiQt QHVPt GRFKi]HW NWUKDYêP SRK\EĤP D EH]
SUXGNpKRGRVHGQXWt DE\VHQHSRãNRGLO\KUDQ\DURK\SDQHOĤ3ĜHGXORåHQtPVHPXVtGtOHF
XVWiOLW YHYêãFHFPQDGPtVWHPXORåHQt DSRXSĜHVQČQtSRORK\ VH VSRXãWt QDGHILQLWLYQt
PtVWR 6ORXS\ VH GRSUDYXMt YH YRGRURYQp SROR]H =WXåXMtFt VWČQ\ VH GRSUDYXMt QD RFHORYp
NRQVWUXNFLWYDUX$³
0RQWiåW\þRYêFKSUYNĤEXGHSUREtKDWSĜtPR]SĜHSUDYQtFKSURVWĜHGNĤW]YOHWPRXPRQWiåt³
D MHGQRWOLYp SUYN\ EXGRX QD VWDYEX GRYiåHQ\ YSRĜDGt YMDNpP EXGRX GR NRQVWUXNFH
]DEXGRYiQ\ 'HVNRYp SUYN\ EXGRX XORåHQ\ QD VNOiGFH YHGOH REMHNWX RGNXG EXGRX
PRQWRYiQ\9i]DFtSURVWĜHGN\PXVtEêWSĜLSUDYHQ\WDNDE\VH]DMLVWLORURYQRPČUQpUR]ORåHQt
KPRWQRVWL
3ĜL QDNOiGiQt D Y\NOiGiQt SUYNĤ MH QXWQR GEiW QD WR DE\ Y]iMHPQêP SRVXQHP VWURSQtFK
SDQHOĤRVHEHQHGRãORNSRãNR]HQtMHMLFKILQiOQtSRYUFKRYp~SUDY\9HãNHURXPDQLSXODFLMH
PRåQpSURYiGČWSRX]HY]iYČVXDEH]SRXåLWtSiþLGHO8PLVĢRYiQtSURNODGNĤMHWĜHEDYČQRYDW
]YêãHQRX SR]RUQRVW SĜHGHYãtP NG\å MGH R XNOiGiQt YH YtFH YUVWYiFK QD VHEH 3UĤYODN\
VHGRSUDYXMtYHYRGRURYQpSROR]H
1DNOiGiQt XNOiGiQt D VWDELOL]DFH SUHIDEULNRYDQêFK SUYNĤ VH ĜtGt SĜHSUDYQtPL SĜHGSLV\
6WDELOLW\SUYNĤGRViKQHPH]DMLãWČQtPGtOFĤYRERXVPČUHFKSRPRFtĜHWČ]Ĥ'RGiYNDSDQHOĤ
QDVWDYEXPXVtSUREtKDWSRGOHKDUPRQRJUDPXNWHUêEXGHY\SUDFRYiQSRGOHWHFKQRORJLFNpKR
SĜHGSLVX D XMDVQČQt NG\ D YMDNpP SRþWX EXGH WĜHED QD VWDYEX GRYp]W MHGQRWOLYp VWDYHEQt
SUYN\+DUPRQRJUDPQHQtVRXþiVWt]DGiQtGLSORPRYpSUiFH
9\NOiGDFtSUiFHVHPXVtSURYiGČWSRGYHGHQtPPLVWUDQHERYHGRXFtKRPRQWiåQtþHW\3UiFL
PĤåHSURYiGČWSRX]H]DãNROHQêYD]Dþ
=DXUþHQtPtVWDVNOiGN\RGSRYtGiVWDYE\YHGRXFt=DXPtVWČQt]SĤVREVNODGRYiQtPDWHULiOĤ
DFHONRYêSRĜiGHNQDVWDYEČRGSRYtGiPLVWU
 -$.2679é52%.ģ

.RQWUROD MDNRVWL YêURENĤPXVt EêW SUĤEČåQČ ]DMLãĢRYiQD Y VRXODGX V ý61 (1  >@
ý61 (1  >@ V NRQWUROQtP D ]NXãHEQtP SOiQHP SĜtVOXãQp SDQHOiUQ\ 9 VRXODGX
VXVWDQRYHQtPL]iNRQDþ6E>@DR]PČQČDGRSOQČQtQČNWHUêFK]iNRQĤYH]QČQt
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
]iNRQD þ  6E>@ R WHFKQLFNêFK SRåDGDYFtFK QD YêUREN\ D V 19  >@
D19>@SĜHGiYêUREFHNXSXMtFtPXREMHGQDWHOLSRXVNXWHþQČQtGRGiYHNSĜtVOXãQp
FHUWLILNiW\DSURKOiãHQtRVKRGČQDGRGDQpYêUREN\
 3ě,35$9(126767$9%<$67$9(1,â7ċ35$&291Ë32'0Ë1.<

3ĜHG]DKiMHQtPPRQWiåH VHPXVtSĜHY]tWPRQROLWLFNiNRQVWUXNFH VSRGQt VWDYE\ ]iNODG\
D ]DĜt]HQt VWDYHQLãWČ .RQWUROXMt D SĜHEtUDMt VH SĜHGHYãtP ]iNODG\ ± KODYQt UR]PČU\
Y\W\þHQpKR REMHNWX YPRGXORYp VtWL NRQWUROD PRQWiåQt URYLQ\ ]iNODGRYê NRQVWUXNFt
]HMPpQD YPRGXORYp VtWL VORXSĤ  NRQWUROD Y\þQtYDMtFt Yê]WXåH NRYiQt D SRGREQêFK
NRQVWUXNþQtFK SUYNĤ ]DEXGRYDQêFK Y]iNODGHFK  'iOH VH SĜHEtUi SHYQê YêãNRYê ERG
D VPČURYp ERG\ YþHWQČ XGiQt MHMLFK KRGQRW YH YêãNRSLVX  D SRORKRSLVX.RQWUROD ]iNODGĤ
DPRQROLWLFNêFK VWČQ 33 SUREČKQH QD GYDNUiW 1HMSUYH VH ]NRQWUROXMt ]iNODG\ D YãHFKQ\
QiOHåLWRVWLWDNMDNMHSRSViQRYêãHDSĜLGUXKpNRQWUROHVH]NRQWUROXMtQRVQpREYRGRYpVWČQ\
DVORXS\9ãHVH]DStãHGRVWDYHEQtKRGHQtNX
=H]DĜt]HQtVWDYHQLãWČVHNRQWUROXMHMHKRNRPSOH[QRVWSURWXWRWHFKQRORJLFNRXHWDSXVWDY
PRQWiåQtFK SORFK VWDY NRPXQLNDFt D VNODGRYDFtFK SORFK IXQNþQRVW D EH]SHþQRVW
PRQWiåQtKRPHFKDQLVPX0RQWiåQtSUiFHVH]DKDMXMtQHMGĜtYHSRGRVDåHQtSĜHGHSVDQp
NU\FKHOQpSHYQRVWLEHWRQX]iNODGRYêFKNRQVWUXNFtWMSRDåGQHFK
3ĜL SUiFL VMHĜiEHP MH QXWQp GRGUåRYDW EH]SHþQRVW SUiFH 2EVOXKRYDW MHĜiE D XYD]RYiQt
EĜHPHQVPtSURYiGČWSRX]HĜiGQČSURãNROHQtSUDFRYQtFL3UDFRYQtN\MHGiOHQXWQpVH]QiPLW
VSUDFRYQtPL SĜHGSLV\ SUR SUiFL YH YêãNiFK 3URãNROHQt SUDFRYQtFL SRGHStãt åH E\OL
VH]QiPHQLVHYãHPLSĜHGSLV\EH]SHþQRVWLSUiFH3RYČWUQRVWQtSRGPtQN\SURSUiFLYHYêãNiFK
DVH]YHGDFtPL]DĜt]HQtPLPXVtEêWY\KRYXMtFtWMU\FKORVWYČWUXQHVPtEêWY\ããtMDNPV
7R YãH EXGH ]DSViQR VWDYE\YHGRXFtP GR VWDYHEQtKR GHQtNX =D SĜtSUDYX ]RGSRYtGi
VWDYE\YHGRXFt
 3(5621È/1Ë2%6$=(1Ë

%H]SHþQêSURYR]PRELOQtKRMHĜiEĤ]iYLVtQDSHþOLYpPYêEČUXNRPSHWHQWQtFKSUDFRYQtNĤ
3RGNODGHPSUR MHMLFKYêEČU MVRX]i]QDP\RãNROHQtDSUD[LRVRE2VREDNWHUiY\EtUi W\WR
SUDFRYQtN\PXVt NRQWURORYDW ]GD MH SUiFH WČFKWR SUDFRYQtNĤ GREĜH RUJDQL]RYDQi Y UiPFL
SUDFRYQtKR WêPX3UiFL QHVPtY\NRQiYDWSUDFRYQtFL NWHĜt SRåLOL DONRKROLFNpQiSRMH þL MLQp
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
QiY\NRYpOiWN\MDNRMVRXGURJ\9ãHFKQ\RVRE\PXVtEêWSURãNROHQ\DVH]QiPHQ\VHVYêPL
SRYLQQRVWPL
6ORåHQtMHGQpSUDFRYQtþHW\

 YHGRXFtPRQWiåQtþHW\
 PRQWiåQtFLRVD]RYDþL
 VYiĜHþ
 YD]Dþ
 MHĜiEQtN
3RSLVMHGQRWOLYêFKþLQQRVWt

9HGRXFt PRQWiåQt þHW\ ± ĜtGt SUiFL þHW\ RGSRYtGi ]D SURYHGHQt SUDFt D ]D GRGUåHQt
WHFKQLFNêFK SRGPtQHN XUþXMH SRVWXS SUDFt ]DPČĜHQt NRPXQLNXMH VMHĜiEQtNHP GOH
VPOXYHQêFK VLJQDOL]DþQtFK SRVXQNĤ XUþXMH VOHG ]DYČãRYiQt MHGQRWOLYêFK GtOFĤ QD MHĜiE
NRQWUROXMH ]GD MVRX SUYN\ RVD]HQ\ VSUiYQČ YRGRURYQRVW VYLVORVW NRQWUROXMH VYDU\
D]iOLYN\PXVtEêW VFKRSHQSURYiGČW VDPRVWDWQČYČWãLQXRSHUDFt ]RGSRYtGi]DEH]SHþQRVW
DRFKUDQX]GUDYtSĜLSUiFL
0RQWiåQtN RVD]RYDþ   VWDUDMt VH UR]PtVWČQt PRQWiåQtFK D EH]SHþQRVWQtFK SRPĤFHN
SĜLSUDYXMtSRGNODGSURRVD]HQtMHGQRWOLYêFKSUYNĤQDQiãHMtKPRWXQDSĜPDOWXGRORåQêFK
VSiUQDYiGtSUYHNDSĜHVQČMHMXNOiGDMtSĜHPLVĢXMtRFKUDQQi]iEUDGOtSURYiGt]iOLYN\PXVt
PtW SUĤND] R RGERUQpP SURãNROHQt D PXVt EêW VFKRSQL SURYiGČW W\WR RSHUDFH SĜtSDGQČ
LVDPRVWDWQČ

6YiĜHþSURYiGtQDSRN\QYHGRXFtKRPRQWiåQtþHW\SĜLYDĜHQtGtOFHNHNRQVWUXNFLD]DVYDU\
MH]RGSRYČGQê0XVtPtWVYiĜHþVNêSUĤND]VW]NRXãNDQDHOHNWULNXLSO\Q
6YiĜHþPXVtEêW
o 6WDUãtOHW
o =GUDYRWQČ]SĤVRELOêVGĤUD]HPQD]UDNVOXFKUHDNFHDSRK\EOLYRVW
o )\]LFN\VFKRSHQPDQLSXORYDWVSĜtVOXãHQVWYtP
o 'RNRQDOHVH]QiPHQVHVYDĜRYDFtPDJUHJiWHP
o 0tWSUD[LYHVYDĜRYiQt
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

9D]Dþ ± MH ]RGSRYČGQê ]D YêEČU VSUiYQpKRSUYNX ]DYČãRYDQpKRQD ]iYČVQêPHFKDQL]PXV
MHĜiEX D ]D XYi]iQt D RGYi]iQt EĜHPHQH SĜL SRXåLWt YKRGQêFK SĜtVOXãHQVWYt SUR ]GYLKiQt
Y VRXODGX V QDYUåHQêP SRVWXSHP PDQLSXODFH -H ]RGSRYČGQê ]D ]DKiMHQt SRK\EX MHĜiEX
D EĜHPHQH 0XVt VH ĜtGLW SRX]H GRYROHQêP ]DWtåHQtP Y\]QDþHQêP QD Yi]DFtFK ODQHFK
NRQWUROXMHVWDY]DYČãRYDQêFKSUYNĤ L]DYČãRYDFtFKPHFKDQL]PĤþLVWt VW\NRYpSORFK\GtOFĤ
L MHMLFKRFHORYpSĜLSRMRYDFtSUYN\PXVtPtWYD]DþVNpRSUiYQČQt3URYiGtOLYi]iQtYtFHQHå
MHGHQYD]DþPiWXWRRGSRYČGQRVWSRX]HMHGHQ]QLFK1HYLGtOLMHĜiEQtNQDYD]DþHMHQXWQR
SRXåtW VLJQDOLVW\ 7HQ SĜHQiãt SRN\Q\ YD]DþH MHĜiEQtNRYL 9KRGQp MH SRXåtW ]DĜt]HQt SUR
SĜHQRV DNXVWLFNêFK QHER YL]XiOQtFK VLJQiOĤ -HOL QXWQp Y SUĤEČKX SURYR]X MHĜiEX SĜHQpVW
RGSRYČGQRVW ]D QDYiGČQt MHĜiEX D EĜHPHQH QD MLQRX NRPSHWHQWQt RVREX MH YD]Dþ SRYLQHQ
]ĜHWHOQČ VLJQDOL]RYDW MHĜiEQtNRYL åH GRãOR N SĜHQHVHQt RGSRYČGQRVWL D QD NRKR -HĜiEQtN
DQRYČXUþHQiRVREDMVRXSRYLQQL]ĜHWHOQČVLJQDOL]RYDWåHDNFHSWXMt]PČQXRGSRYČGQRVWL

9D]DþPXVtEêW
o 6WDUãtOHW
o =GUDYRWQČ]SĤVRELOêVGĤUD]HPQD]UDNVOXFKUHDNFHDSRK\EOLYRVW
o )\]LFN\VFKRSHQPDQLSXORYDWVSĜtVOXãHQVWYtP
o 6FKRSHQXUþLWKPRWQRVWDWČåLãWČEĜHPHQHY]GiOHQRVWYêãNXDSUĤMH]GQRVW
o =DãNROHQYH]QDORVWLGRUR]XPtYDFtFK]QDPHQtDMHMLFKSRXåtYiQt
o 6FKRSHQSRGiYDWSĜHVQpD]ĜHWHOQpVORYQtSRN\Q\
o 9SĜtVOXãQpPUR]VDKX]DãNROHQYH]SĤVREHFKYi]iQt

-HĜiEQtN ± ĜtGt VH SRN\Q\ YHGRXFtKR þHW\ ]DMLãĢXMH SĜHSUDYX XNOiGDQêFK GtOFĤ DOH WDNp
MLQêFK SRWĜHEQêFK PDWHULiOĤ QD PtVWR ]SUDFRYiQt PXVt PtW MHĜiEQLFNp RVYČGþHQt
-HRGSRYČGQê]DVSUiYQpRYOiGiQtMHĜiEXYVRXODGXVSRåDGDYN\YêUREFHDSĜLGRGUåHQt6%3
0XVt VH YåG\ ĜtGLW SRN\Q\ YD]DþHVLJQDOLVW\ NWHUê PXVt EêW ]ĜHWHOQČ R]QDþHQ -HGLQRX
YêMLPNRXMHNG\åGRVWDQHYSĜtSDGČQHEH]SHþtSRN\QVWĤMRGMLQpRVRE\
0XVtEêW
o 0XVtPtWSĜtVOXãQpRSUiYQČQtNREVOX]HMHĜiEX
o ,62  VWDQRYXMH PLQLPiOQt SRåDGDYN\ QD ãNROHQt MHĜiEQtNĤ SUR ]tVNiQt
]iNODGQtFK]QDORVWtDGRYHGQRVWt
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
3ĜHG]DKiMHQtPYHãNHUêFKSUDFtPXVtEêWþHWDVH]QiPHQDVSRVWXSHPþLIi]tYêVWDYE\YGDQê
GHQýHWDYåG\SUREHUHMHGQRWOLYpSUiFHUR]GČOtVLSUiFLVH]QiPtVHVWHFKQRORJLtSURYiGČQt
DRFKUDQQêPLSRPĤFNDPL9ãLFKQLSUDFRYQtFLPXVtEêWSRXþHQLREH]SHþQRVWLSUiFH

9êFKR]tP D QHMGĤOHåLWČMãtP GRNXPHQWHP SUR MHGQRWOLYp þLQQRVWL Y\NRQiYDQp QD VWDYEČ
MHVFKYiOHQêSURMHNW1HMGĤOHåLWČMãtPGRNXPHQWHPQDVWDYEČMHSDNVWDYHEQtGHQtN0RQWiå
MHGRNXPHQWRYiQDYPRQWiåQtPGHQtNX


6752-($35$&291Ë320ģ&.<

 6752-(

 7DWUDSURSĜHSUDYXGHVNRYêFKLW\þRYêFKSUYNĤVNHOHWRYpNRQVWUXNFH
 7DKDþ 92/92 V QiYČVHP SUR SĜHSUDYX QDGPČUQêFK SUYNĤ   GHVNRYêFK SUĤYODNĤ
0D[QRVQRVWWORåQiSORFKDP[P
 $XWRPRELORYê MHĜiE 7DWUD $' VH þW\ĜGtOQêP WHOHVNRSLFNêP YêORåQtNHP V SOQČ
RWRþQêP YUãNHP  D VNORSQêP YêORåQtNHP NWHUê XPRåĖXMH ]GYLKiQt
D SĜHPtVĢRYiQt EĜHPHQ  QD PČQLWHOQpP Y\ORåHQt 0D[LPiOQt QRVQRVW MH  NJ
6SOĖXMHSRåDGDYN\QD VQDGQp  D FLWOLYpRYOiGiQt DEH]SRUXFKRYê SURYR]SĜLPLQLPiOQt
~GUåEČ 2WRþQi þiVW MHĜiEX  V þW\ĜGtOQêP WHOHVNRSLFNêP YêORåQtNHP GRVDKXMH GpON\
 P V PRåQRVWt PRQWiåH VWDYHEQtKR QiVWDYFH 9ãHFKQD SRK\ERYi ~VWURMt MVRX
SRKiQČQDK\GUDXOLFN\9tFHLQIRUPDFtYSĜtOR]H

0H]LGDOãtPHFKDQL]P\SRXåtYDQpSURPRQWiåSDWĜtPtFKDFt]DĜt]HQtNSĜtSUDYČ]iOLYNRYêFK
VPČVt GiOH VYDĜRYDFt DJUHJiW K\GUDXOLFNi PRQWiåQt SORãLQD PRQWiåQt åHEĜtN SRPRFQp
EHGQČQt~]NêSRQRUQêYLEUiWRU]iYČVQpPHFKDQLVP\VR]QDþHQtPQRVQRVWL3ĜLSUiFLQHVPt
]PHFKDQL]PĤ XQLNDW QDIWD þL ROHMH ÒGUåEX QXWQR SURYiGČW QD SĜHGHP XUþHQêFKPtVWHFK
DE\QHGRFKi]HORNH]QHþLãWČQtåLYRWQtKRSURVWĜHGt


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 35$&291Ë320ģ&.<

 NROHþNRQD]iOLYNRYêEHWRQNEHOtNVSURYD]HPQDPDOWXRFHORYpQHERUêåRYpNDUWiþH
ãSDFKWOH VPHWiþN\ ORSDWN\ VPHWiN\ GĜHYČQp NOtQ\ ]WYUGpKR GĜHYD SDOLFH .J
RFHORYpGLVWDQþQtGHVWLþN\VWČUNDQĤåWXåN\PGORXKpPČĜLGORDSĜHQRVQiRVYČWOHQt

0ČĜLGOD D RFKUDQQp SRPĤFN\ WHRGROLW ODVHURYê SĜtVWURM QDPČĜHQt RFHORYp SiVPR ãĖĤUD
RORYQLFHYRGRYiK\GpON\PPDP ODĢGORXKiP]iFKUDQQpSiV\SĜLOE\DRFKUDQQp
SRPĤFN\MDNRMVRXUXNDYLFHSUDFRYQtRGČY\RFKUDQQpEUêOHDSHYQiSUDFRYQtREXY

3URSUiFLPXVtPtWþHWDNGLVSR]LFLSURYiGČFtGRNXPHQWDFLYþHWQČGHWDLOXVSRMĤ

.21752/$.9$/,7<

YVWXSQtNRQWURODNRQWUROXMHVHSĜLSUDYHQRVWVWDYHQLãWČ]HMPpQDJHRPHWULFNiSĜHVQRVW
]iNODGRYêFK SDWHN PD[ YêãNRYi RGFK\OND VPt þLQLW PP 1DPiWNRX NRQWUROXMHPH
XY\EUDQêFKSUYNĤSĜHGHSVDQpUR]PČU\VSUiYQRVWUR]PtVWČQtNRWHYQtYê]WXåHQHSRUXãHQRVW
SUYNĤ RWOXþHQp KUDQ\ ]ORPHQp SUYN\ 0LVWU NRQWUROXMH ]GD MVRX VSOQČQ\ SRGPtQN\
XYHGHQp YSURMHNWX .RQVWUXNFH PRQROLWLFNêFK ]iNODGĤ PXVt EêW ]NRQWURORYiQD MHãWČ SĜHG
]DV\SiQtP ]HPLQRX .RQWUROXMH VH Y\þQtYDMtFt Yê]WXå D RVWDWQt NRQVWUXNþQt ]DEXGRYDQp
SUYN\VORXåtFtNSĜLSRMHQtQDYD]XMtFtFKGtOFĤ
NYDOLWDWLYQt±SRGOHGRGDFtKROLVWXVHNRQWUROXMHPQRåVWYtGRGDQêFKSUYNĤNRPSOHWQRVW
GRGiYN\PRåQpY]KOHGRYpSRãNR]HQtREDOX
NYDQWLWDWLYQt ± SĜHGHSVDQi þL VMHGQDQi MDNRVW ~SOQRVW GRNODGĤ VRXODG VSURMHNWRYRX
GRNXPHQWDFt VRXODG VWHFKQLFNêPL QRUPDPL FHUWLILNDFH D RVYČGþHQt R MDNRVWL 3ĜtSDGQp
QHVKRG\ VH XYHGRX YGRGDFtP OLVWČ D VHStãH VH UHNODPDþQt ]iSLV 3ĜHEtUND VH YWDNRYpP
SĜtSDGČQHSĜHEHUH
PH]LRSHUDþQtNRQWUROD.RQWUROXMH VH JHRPHWULFNiSĜHVQRVWRVD]RYiQtSUYNĤ VYLVORVW
VORXSĤPD[RGFK\ONDVPtþLQLWPPQDYêãNXVORXSXDPPQDYêãNXFHOpKRVNHOHWX'iOH
VHNRQWUROXMHURYQRVWVWURSĤQDGYRXPHWURYpODWLPD[RGFK\ONDVPtþLQLWPPQDWpWRODWL
3URYHGH VH NRQWUROD SURYHGHQt VYDUĤ ]GD MH VYDU GRNRQDOH SURYDĜHQ R]QDþHQ ]QDþNRX
VYiĜHþH6W\N\MHGQRWOLYêFKSUYNĤPXVtEêWGRNRQDOHSUROLW\]iOLYNRYRXPDOWRX
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
NRQWURODYêVWXSQt.RQWURODJHRPHWULFNpSĜHVQRVWLSURYHGHQtFHOpKRVNHOHWX -HQXWQp
SURYpVWYL]XiOQtNRQWUROXNRPSOHWQRVWLFHOpKRVNHOHWX

35$&291Ë326783<

 3RGPtQN\PRQWiåH
3ĜHG ]DKiMHQtP YHãNHUêFK SUDFt MH YHOPL GĤOHåLWp GĤNODGQČ Y\SUDFRYDW SURMHNWRYRX
GRNXPHQWDFLDYČQRYDWGRVWDWHNþDVX WHFKQLFNpSĜtSUDYČ8NDåGpDSOLNDFH MHQXWQRSRþtWDW
V WtP åH EXGH WĜHED FR QHMGĜtYH SRNUDþRYDW VQDYD]XMtFtPL SUDFHPL -HVWOLåH FKFHPH
GRViKQRXW GRNRQDOpKR YêVOHGNX PXVtPH YåG\ GRGUåHW L QXWQp WHFKQRORJLFNp SĜHVWiYN\
DXUþLWSRVWXS]PRQROLWQČQt
0RQROLWLFNRXNRQVWUXNFLMHQXWQpSURYpVWMHãWČSĜHGPRQWiåtSUHIDEULNRYDQêFKSUYNĤ
DSRþNDWDåGRViKQHWDWRPRQROLWLFNiNRQVWUXNFHSRåDGRYDQêFKSHYQRVWt
 .YDOLWQČVPRQWRYDQiNRQVWUXNFH±SĜHGSRNODG\

 0RQWiåQtSUiFHVPtSURYiGČWMHQSUDFRYQtFLVSDWĜLþQRXNYDOLILNDFtOpNDĜVNêP
RVYČGþHQtP SUR SUiFH YH YêãNiFK D PXVt EêW VH]QiPHQL VWHFKQRORJLFNêP
SRVWXSHPYHVP\VOXWHFKQLFNpQRUP\VSHFLILNDFHDYHĜHMQRSUiYQtFKSĜHGSLVĤ
 6ORåHQt PRQWiåQt þHW\ þLQQRVW MHMLFK þOHQĤ D ]SĤVRELORVW SURNi]DQi
SĜtVOXãQêP SUĤND]HP PXVt EêW YVRXODGX VH VSHFLILNDFt D YHĜHMQRSUiYQtPL
SĜHGSLV\
 3RPĤFN\ SUR PRQWiå D RFKUDQQp SURVWĜHGN\ %2=3 PXVt EêW YVRXODGX
VHVSHFLILNDFtDYHĜHMQRSUiYQtPLSĜHGSLV\
 'ĤVOHGQiVSROXSUiFHQDWYRUEČSURMHNWXSĜHGYêUREQtSĜtSUDYD
 9êUREQtSĜtSUDYDSURREMHNWVY\SUDFRYDQêPSRGUREQêPSRVWXSHPPRQWiåH
 9MHGQRWOLYêFKIi]tFKPRQWiåHVWDWLFN\SURNi]DQiGRVWDWHþQiWXKRVWDVWDELOLWD
NRQVWUXNFH =SUDFRYDQê SRVWXS SĜtVXQX D VSRWĜHE\ GtOFĤ SĜtSDGQČ MHMLFK
VNODGRYiQt UR]PtVWČQt ]SHYQČQêFK SORFK NRPXQLNDFt YþDVQp ]iVRERYiQt
NYDOLWQtPLGtOFLDRVWDWQtPLPDWHULiO\
 0DQLSXODFH VGtOFL VH YåG\ ĜtGt SRN\Q\ UHVS WHFKQLFNêPL SRGPtQNDPL
YêUREFHGtOFĤDWRSĜLSĜHSUDYČY]iYČVQpSROR]HDVNODGRYiQt
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
 3ĜL PDQLSXODFL VMHGQRWOLYêPL GtOFL SRXåtYDW YKRGQp ]iYČVQp SURVWĜHGN\
3UYN\ PXVt EêW ]DYČãHQp SĜHVQČ GOH WHFKQLFNêFK OLVWĤ MLQDN GRMGH NMHMLFK
SRãNR]HQt


 9ãHREHFQê SRVWXS SUDFRYQtKR SRVWXSX NRQWUROD D SĜHY]HWt
SUDFRYLãWČ

 .RQWUROD]iNODGRYêFKNRQVWUXNFt
3ĜHY]HWt]iNODGRYpPRQROLWLFNpNRQVWUXNFHVSRþtYiY
NRQWUROH SĜHVQRVWL Y\WêþHQt REMHNWX DE\ PH]Qt ~FK\ON\ D WROHUDQFH E\O\ YUiPFL
SĜHVQRVWLGOHý61>@
NRQWUROHSĜHVQRVWLUHDOL]DFHSRGSĤUQp]iNODGRYpNRQVWUXNFH
NRQWUROHY\þQtYDMtFtYê]WXåH
3ĜHEtUNXPRQROLWLFNêFK]iNODGX]DStãHVWDYE\YHGRXFtGRVWDYHEQtKRGHQtNX
VWDYE\YHGRXFtPLVWU

 7HFKQLFNiSĜHMtPND]DĜt]HQt.RQWUROXMHVHKODYQČ
D 6WDY]DĜt]HQtSURYHUWLNiOQtDKRUL]RQWiOQtGRSUDYXVWDYPRQWiåQtKR]DĜt]HQt
DVSUiYQpSOQČQtIXQNFt
E 2VYČGþHQt R SHYQRVWL ODQ ~FK\WQêFK þiVWt KiNĤ ~GDMH R ~QRVQRVWL YODVWQt
KPRWQRVWLVRXKODVQDXåtYiQt
F 6WDY D VSUiYQRVW IXQNFH ]DĜt]HQt ]DEH]SHþXMtFtFK GRþDVQRX VWDELOLWX
PRQWRYDQp þiVWL REMHNWX ]D UĤ]QêFK PRQWiåQtFK VWDYĤ D SRYČWUQRVWQtFK
SRGPtQHN
G -LQpSRPRFQp]DĜt]HQtSRWĜHEQpSURPRQWiå]DĜt]HQtQDRFKUDQX]GUDYt

7XWR NRQWUROX MH QXWQR SURYiGČW Y SHULRGLFN\ SĜHGHSVDQêFK WHUPtQHFK 3ĜHMtPNX
DMHMtYêVOHGHN]DSLVXMHVWDYE\YHGRXFtGRVWDYHEQtKRGHQtNXDGRSURYiGČFtFKGHQtNĤVWURMĤ
VWDYE\YHGRXFtPDQDåHUVWDYE\



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
 0RQWiåQtSUiFH

0RQWiåQt SUiFH MH PRåQp ]DKiMLW YSĜtSDGČ åH EHWRQ RSRUQêFK ]iNODGRYêFK
PRQROLWLFNêFK NRQVWUXNFt QD NWHUêFK EXGRX XORåHQ\ PRQWRYDQp GtOFH GRViKO\ PLQ
NRQFRYpSHYQRVWLUHVSMLQRXKRGQRWXSĜHGHSVDQRXVWDWLFNêPYêSRþWHP
VWDYE\YHGRXFt
PDQDåHUVWDYE\

 3RGUREQêWHFKQRORJLFNêSRVWXSPRQWiåH

9UiPFLYêUREQtSĜtSUDY\MHSURREMHNW]SUDFRYiQSRGUREQêSRVWXSPRQWiåH
.WHFKQRORJLFNpPXSRVWXSXMHGiOH]SUDFRYiQSOiQVPČUXSRVWXSXPRQWiåH³UR]GČOHQê
GRMHGQRWOLYêFKIi]t)±)9L]SĜtORKD

3R]RU 6WDWLN PXVt SRVRXGLW MHGQRWOLYp NURN\ PRQWiåQtFK SUDFt YH YãHFK VWiGLtFK
WM SURMHNWHP PXVt EêW SURNi]DQi GRVWDWHþQi SURVWRURYi WXKRVW D VWDELOLWD YMHGQRWOLYêFK
PRQWiåQtFKIi]tFK
9HGRXFtLQåHQêĜL
YêUREQtSĜtSUDYiĜ

 3ĜLPRQWiåLPXVtEêWYåG\VSOQČQ\W\WRSRåDGDYN\D]iVDG\

x 3ĜHVQp GRGUåHQt SĜHGHSVDQpKR WHFKQRORJLFNpKR SĜHGSLVX
YêUREQtSĜtSUDY\
x 'RNRPSOHWRYDW NDåGRX PRQWRYDQRX þiVW DE\ E\OR PRåQR
SO\QXOHY\NRQiYDWQiVOHGXMtFtSUiFH
x 1HXVWiOH ]DMLãĢRYDW EH]SHþQRVW NRQVWUXNFH D %2=3 SĜL YãHFK
SUDFtFKKODYQČ
 SĜHG ]GYLKQXWtP GtOFH MH QXWQp KR RþLVWLW RG QHþLVWRW VQČKX
QiPUD]\ DE\ QHE\O\ SRUXãHQ\ VWDWLFNp UHVS MLQp YODVWQRVWL
GtOFĤ
 SĜHG ]DYČãHQtP VHPXVt SURYpVW NRQWUROD ]QDþHN MHGQRWOLYêFK
GtOFĤDMHKRVWDYDSĜtSDGQČVHY\URYQiY\þQtYDMtFtYê]WXå
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 QHQt GRYROHQR ]DYČãRYDW QD ]YHGDFt ]DĜt]HQt NRQVWUXNFH MLQp
QHåNWRPXXUþHQp
 YåG\GRGUåRYDWSRVWXSSĜHGHSVDQêYWHFKQLFNpGRNXPHQWDFL
 SĜL ]YHGiQt ]DYČãHQpKR GtOFH VH GtOHF YåG\ QD]YHGQRXW
R  ±  FP SURYHGH VH NRQWUROD VSUiYQRVWL ]DYČãHQt
DVSUiYQRVWLIXQNFHYi]DFtFKSURVWĜHGNĤ
 ODQD Yi]DFtFK SURVWĜHGNĤPXVt EêW XSHYQČQ\ D UR]ORåHQ\ WDN
DE\ VH ]DMLVWLOR URYQRPČUQp UR]ORåHQt YiK\ ]DYČãHQpKR
EĜHPHQHQDYãHFKQ\]iYČV\ÒKHOPH]LODQHP]iYČVXDURYLQRX
GtOFH PXVt EêW PLQ  9MLVWêFK SĜtSDGHFK PĤåH EêW
SURMHNWHPQHERVWDWLFNêPYêSRþWHPSĜHGHSViQRMLQDN
 SĜL SUiFL YQt]NêFK WHSORWiFK GEiW ]YêãHQp NRQWURO\ QD ODQD
RVODEHQiPUD]HP
 WUKDYêFK SRK\EĤ SĜL ]GYLKiQt MH QXWQp VH Y\YDURYDW 'RãOR
E\ N RWiþHQt GtOFH 9KRGQp MH SRXåtW YRGtFt ODQD NWHUi GDMt
SUYNXVSUiYQêVPČU
 SĜHGNRQHþQêPXVD]HQtPMHQXWQpNDåGêGtOHFXVWiOLWYHYêãFH
FPQDGPtVWHPRVD]HQtDRVDGLWKRSRXSĜHVQČQtSRORK\
 GtOHF MH QXWQp QHFKDW ]DYČãHQê Då GR SĜHGEČåQpKR ]DMLãWČQt
VWDELOLW\UHVSNRQHþQpKRXORåHQt
 GtOFH VH PXVt Y\URYQDW GR NRQHþQp SRORK\ YåG\ SĜHG MHMLFK
]DNRWYHQtP 9HGRXFt PRQWiåQt þHW\ ]NRQWUROXMH SRORKX
DVYLVORVWGtOFĤ
 SĜHGSĜLYDĜHQtPNDåGpKRGtOFHMHQXWQpMHMSURYL]RUQČSĜLSHYQLW
± NRWYLW ěHãHQtP MH SRXåLWt GLHOHNWULFNpKR ]iYČVX VQtPå
MHPRåQpGČODWVYiĜHþVNpSUiFHLSĜL]DYČãHQtGtOFHQDMHĜiEX

 3ĜHUXãHQtPRQWiåQtFKSUDFt

x SĜL YČWUX R VtOH  %HDXIRUGRYp VWXSQLFH U\FKORVW YČWUX  ± 
PV SĜLþHPå MH QXWQp ]DEH]SHþLW PRQWiåQt SURVWĜHGN\ SĜtVOXãQêPL
]DĜt]HQtPLDQDWRþLWYêORåQtNYHVPČUXYČWUX
x SĜL VQtåHQp YLGLWHOQRVWL POKD KXVWê GpãĢ VQČåHQt SRNXG QHPi
MHĜiEQtNSĜHKOHGRSRK\EXEĜHPHQH
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
x SĜLWHSORWČ&DQLåãt

VWDYE\YHGRXFtPLVWU
YHGRXFtPRQWiåQtþHW\

 .RQWURODSĜHVQRVWLRVD]HQtJHRGHWLFNêPVWURMHP
x Y\W\þHQêFKRV
x YêãN\
x KUXERVWVSiU
x VSUiYQRVWVW\NĤ±YL]XiOQČ
2GFK\ON\QDGSRYROHQpWROHUDQFHVH]DSLVXMtGRPRQWiåQtKRDVWDYHEQtKRGHQtNX

VWDYE\YHGRXFtPLVWU

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
 3RVWXSRYêGLDJUDPPRQWUiåHMHGQRWOLYêFKSUYNĤDGPLQLVWUDWLYQtEXGRY\
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%(=3(ý1267$2&+5$1$='5$9Ë3ě,35È&,

9HãNHUpSUiFHEXGRXSURYHGHQ\YVRXODGX6H]iNRQHP6E GiOH V QDĜt]HQtP
YOiG\þ>@Dþ>@
3ĜLSURYiGČQtSUDFt MHQXWQpGRGUåRYDWQDĜt]HQt WêNDMtFtVHEH]SHþQRVWL]HMPpQDSDNSĜL
SUiFLYHYêãNiFKDQDGYROQRXKORXENRX
=iNODGQtPSĜHGSLVHPSUREH]SHþQRVWSUiFHMH=iNRQtNSUiFH
3ĜHG ]DKiMHQtP SUiFH PXVt EêW SUDFRYQtFL SURND]DWHOQČ VH]QiPHQL VH VWDQRYHQêP
SUDFRYQtPSRVWXSHP
9ãLFKQL SUDFRYQtFL MVRX SRYLQQL SRXåtYDW RVREQt RFKUDQQp SUDFRYQt SRPĤFN\ 2233
=DGRGUåRYiQtMHRGSRYČGQêYHGRXFtþHW\SĜtVOXãQtSUDFRYQtFLDPLVWU
3UDFRYQtFL SUDFXMtFt YH YêãFH PXVt EêW Y\EDYHQL ]HMPpQD RVREQtP D NROHNWLYQtP
]DMLãWČQtPSĜLOEDPLYHVWDPLEUDãQDPLQDQiĜDGtDSRG7RWRY\EDYHQtPXVtSRXåtYDW
=DMLãWČQt QD YQČMãtFK VWUDQiFK PRQWRYDQp NRQVWUXNFH L XYQLWĜ VH SURYiGt RFKUDQQêP
KUD]HQtPQHER]iEUDGOtPRFKUDQQêPQHERSUDFRYQtPOHãHQtPVtWtSĜLSHYQČQRXQDVWDYČQp
NRQVWUXNFHD]DNU\WtPRWYRUĤQDYãHFKPtVWHFKSUDFRYLãWČ
0RQWiå VORXSĤ VH SURYiGt ]H ]HPČ 3RX]H SĜL XYROĖRYiQt ]iYODþH PĤåH EêW SRXåLWD
PRQWiåQt Y\VRNR]GYLåQi SORãLQD NG\ SUDFRYQtN SĜLSHYQt ~YD]HN MLVWtFtKR ODQD NH NRãL
SORãLQ\
0RQWiåSUĤYODNĤVHSURYiGt]PRQWiåQtFKSORãLQ
3ĜL PRQWiåL YH YêãFH  PHWUĤ QDG WHUpQHP SĜL PRQWiåt GDOãtFK SDWHU QDYD]XMtFtFK
QD WHQWR WHFKQRORJLFNêSĜHGSLVDYČWãtPXVtEêW]DMLãWČQRPČĜHQt U\FKORVWLYČWUX0RQWiåQt
SUiFH VH PXVt SĜHUXãLW GRViKQHOL VtOD YČWUX  %DHIRUWRY\ VWXSQLFH WM U\FKORVW YČWUX
YUR]PH]t  Då  PV 6RXþDVQČ MH WĜHED ]DEH]SHþLW RGSRYtGDMtFtP ]SĤVREHP
LPRQWiåQtSURVWĜHGN\0RQWiåQtSUiFHVHPXVtWDNpSĜHUXãLW]D]WtåHQpYLGLWHOQRVWLSĜLPO]H
KXVWpP GHãWL D VQČåHQt  NG\ MHĜiEQtN MLå EH]SHþQČ QHUR]H]Qi RSWLFNp VLJQiO\ YHGRXFtKR
PRQWiåQtþHW\QHERYD]DþH
%H] RFKUDQQêFK RSDWĜHQt QHQt GRYROHQR VYDĜRYDW SĜL YČWUX R VtOH SĜHV  %HDIRUWRY\
VWXSQLFHWMSĜLU\FKORVWLYČWUXSĜHVDKXMtFtLQWHUYDODåPVSĜLPUKROHQtGHãWLPO]H
DVQČåHQtDSĜLWHSORWČY]GXFKXQLåãtQHå&
1DSRPRFQpSUiFHPXVtEêWSUDFRYQtFLDOHVSRĖ]DFYLþHQLYUR]VDKXQXWQpPSURRGERUQp
DEH]SHþQpY\NRQiYiQtSUDFt3ĜHG]DKiMHQtPSUDFtMHWĜHEDY\NRQDWYãHFKQ\SĜtSUDYQpSUiFH
WDN DE\YODVWQtSRVWXS SUDFt E\OSO\QXOê DRGSRYtGDO ]iVDGiPEH]SHþQRVWL SUiFH9ãHFKQ\
SUiFHVHPXVtSURYiGČWYHY\VRNpNYDOLWČ
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
3RXåtYDQiHOHNWULFNi]DĜt]HQtPXVtRGSRYtGDWQRUPiPDSODWQêPSĜHGSLVĤPYL]SODWQi
OHJLVODWLYD
3URVWRUPXVtEêWRSDWĜHQSURYL]RUQtPRVYČWOHQtP2VYČWOHQtQHVPtRVOĖRYDWSUDFRYQtN\
DY\WYiĜHWWHPQpNRXW\
2YãHFKSURYHGHQêFKNRQWUROiFK MH WĜHEDSURYiGČWStVHPQp]iSLV\ D ]i]QDP\=MLãWČQp
QHGRVWDWN\MHWĜHEDQHSURGOHQČRGVWUDĖRYDW
3UDFRYLãWČ PXVt EêW Y\EDYHQR SĜtUXþQt OpNiUQLþNRX WHOHIRQQtPL þtVO\ QD U\FKORX
]iFKUDQQRXVOXåEXGHQtNHPQD]i]QDP\R~UD]HFKDSRG
6WDYE\YHGRXFt PXVt NRRUGLQRYDW SRåDGDYN\ EH]SHþQRVWL SUiFH SRåiUQt EH]SHþQRVWL
D K\JLHQLFNp SRåDGDYN\ VRVWDWQtPL ~þDVWQtN\ YêVWDYE\ D GRGDYDWHOVNêPL ILUPDPL
6SĜLMDWêPLRSDWĜHQtPLPXVtQiVOHGQČVH]QiPLWSUDFRYQtN\þHW\
=RGSRYČGQRVW ]D GRGUåRYiQt EH]SHþQRVWL SUiFH ]D SRXåtYiQt RFKUDQQêFK SRPĤFHN
DSRĜiGHNQDPtVWČVWDYE\PiVWDYE\YHGRXFt7HQWDNpRGSRYtGi]DWRåHYãLFKQLSUDFRYQtFL
E\OL ĜiGQČ SRXþHQL R EH]SHþQRVWL SUiFH 2 SURãNROHQt ]EH]SHþQRVWL SUiFH VH YHGH GHQtN
GRNWHUpKRVYêPSRGSLVHPY\ãNROHQtSUDFRYQtFLSRWYUGt~þDVWQDãNROHQt

3ĜLSUiFLYHYêãNiFKDQDGYROQRXKORXENRX
 , =DMLãWČQt SURWL SiGX WHFKQLFNRX NRQVWUXNFt  SĜL SRXåLWt ]iFK\WQêFK NRQVWUXNFt
MH QXWQR ]DPH]LW ~UD]X SĜL ]DFK\FHQt  ]iEUDGOt VH VNOiGi PLQLPiOQČ ]PDGOD D ]DUiåN\
PLQPPQDGWHUpQHP MHOLYêãNDQDGRNROQtPWHUpQHPYČWãtQHåPGRVWDWHþQiYêãND
]iEUDGOt MHP  MHVWOLåHSUiFHY\åDGXMt GRþDVQpRGVWUDQČQtNRQVWUXNFH MHQXWQRSR WXWR
GREXSĜLMDWDQiKUDGQtRSDWĜHQt
 ,, =DMLãWČQt SURWL SiGX SRPRFt 2233  ]YROHQp SURVWĜHGN\ PXVt RGSRYtGDW
PRåQêP UL]LNĤP  ]DPČVWQDQHF MH SRYLQHQ VH SĜHVYČGþLW R SOQp IXQNþQRVWL 2233
=DPČVWQDYDWHO]DMLVWtDE\E\OLSUDFRYQtFLSURãNROHQL]SRXåtYiQt2233
 ,,, 3RXåtYiQt åHEĜtNĤ 1D åHEĜtNX VH QHVPČMt Y\NRQiYDW SUiFH VWČåNêPL
DQHEH]SHþQêPLQiVWURMLQDSĜHOHNWSLODDSRG3RåHEĜtNXVPtEêWVQiãHQDMHQEĜHPHQD
GRKPRWQRVWLNJQDåHEĜtNXVPtSUDFRYDWMHQMHGQDRVREDåHEĜtNPXVtEêWXPtVWČQ
WDNDE\E\OD]DMLãWČQDMHKRVWDELOLWD3ĜLSUiFLYHYêãFHFKRGLGHOQDGPMHQXWQRMLVWLW
VHQDYtFMLQêPLSURVWĜHGN\åHEĜtN\VHVPtSRXåtYDWMHQGOHQiYRGXNSRXåLWt
 ,9 =DMLãWČQt SURWL SiGX SĜHGPČWĤ  PDWHULiO VNODGRYDQê YH YêãNiFK PXVt EêW
]DMLãWČQSURWLVNORX]QXWt
 9 =DMLãWČQt SRG PtVWHP SUiFH YH YêãNiFK D MHKR RNROt  3UiFH QDG VHERX
VHVPtY\NRQiYDWMHQYêMLPHþQČQHO]HMHSURYpVWMLQDN
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
 9, 3UiFH QD VWĜHãH  3UDFRYQtN MH SRYLQHQ VH FKUiQLW SURWL SiGX QD RNUDMtFK
DSURSDGQXWtPYROQêPLRWYRU\
9,,'RþDVQpVWDYHEQtNRQVWUXNFH'RþDVQRXNRQVWUXNFLO]HSRXåtWMHQYSURYHGHQt
SRGOH QiYRGX  'RþDVQRX NRQVWUXNFL MH PRåQR SRXåtYDW MHQ YSĜtSDGČ ĜiGQpKR SĜHGiQt
SRYČĜHQRX RVRERX  .FH PXVt EêW SUDYLGHOQČ SRGURERYiQD NRQWUROiP  'RþDVQi
NRQVWUXNFHVQtEêWPRQWRYiQDDGHPRQWRYiQDSRYČĜHQRXDNYDOLILNRYDQRXRVRERX
;,,, 6KD]RYiQt SĜHGPČWX D PDWHULiOX  1HO]H VKD]RYDW SĜHGPČW\ SRNXG QHQt
PRåQREH]SHþQČSĜHGYtGDWPtVWRMHMLFKGRSDGX
;, âNROHQt ]DPČVWQDQFĤ =DPČVWQDYDWHO SRVN\WXMH ]DPČVWQDQFĤP ãNROHQt SUR GDQê
SUDFRYQt~NRQ

2EHFQpSRåDGDYN\
 ,3RåDGDYN\QD]DMLãWČQtVWDYHQLãWČ6WDYE\PXVtEêW]DMLãWČQ\SURWLYQLNQXWtFL]tFK
RVRE RSORFHQtP YêãN\ P  9MH]G\ QD VWDYHQLãWČ PXVt EêW R]QDþHQ\ GRSUDYQtPL
]QDþNDPLXSUDYXMtFtPLPtVWQtGRSUDYX3RFHORXGREXSURYiGČQtSUDFtPXVtEêW]DMLãWČQD
EH]SHþQRVWQDSĜLOHKOêFKNRPXQLNDFtFK
 ,, =DĜt]HQt SUR UR]YRG HQHUJLH  =DĜt]HQt PXVt EêW QDYUåHQD D SRXåtYiQD WDN
DE\QHGRãORNSRåiUXDQLYêEXFKX
 ,,,3RåDGDYN\QDYHQNRYQtSUDFRYLãWČQDVWDYHQLãWL=KRWRYLWHO VNODGXMHPDWHULiO
GOHSRN\QĤYêUREFHDE\QHGRãORNMHKR]QHKRGQRFHQt3UiFHPXVtEêWSĜHUXãHQ\SRNXG
E\PRKORGRMtWNRKURåHQt]GUDYtSUDFRYQtNX]GĤYRGXSRYČWUQRVWQtFKYOLYĤ

0LQLPiOQtSRåDGDYN\SĜLSRXåtYiQtVWURMĤQDSUDFRYLãWL
 , 2EHFQp SRåDGDYN\ SĜL SRXåtYiQt VWURMĤ  3UDFRYQtFL PXVt EêW VH]QiPHQL
VQiYRGHPNREVOX]H SĜL SURYR]X VWURMH MHQXWQR]DMLVWLW MHKR VWDELOLWX 3RNXG MH VWURM
SRXåtYiQQDYHĜHMQpNRPXQLNDFLPXVtEêWY\EDYHQYêVWUDåQêPLVYČWO\
 ,, 0tFKDþN\  3ĜHG XYHGHQtP GR FKRGX PXVt EêW PtFKDþND ĜiGQČ XVWDYHQD
3OQČQDVPtEêWSRX]HSĜLURWXMtFtPEXEQX9VWXSRYDWQDNRQVWUXNFLVWURMHVHVPtSRX]H
WHKG\MHOLVWURMRGSRMHQRG]GURMHHQHUJLH
 ;93ĜHSUDYDVWURMĤSĜLSĜHSUDYČVWURMĤD]DĜt]HQtQHVPtGRMtWNRKURåHQtEH]SHþQRVWL
RVREDQLSRãNR]HQtVWURMH3RVWXSXMHPHYåG\SRGOHQiYRGXNREVOX]H



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
3RåDGDYN\QDRUJDQL]DFLDSUDFRYQtSRVWXS\
 , 6NODGRYiQt D PDQLSXODFH VPDWHULiOHP  0DWHULiO PXVt EêW VNODGRYiQ GOH
SRåDGDYNĤ YêUREFH  0DWHULiO PXVt EêW VNODGRYiQ WDN DE\ QHGRãOR NMHKR SRãNR]HQt
6NOiGN\PDWHULiOXPXVtEêWGRVWDWHþQČ~QRVQp3UYN\VNODGRYiQ\QDGVHERXPXVtEêW
Y\EDYHQ\SURNOiGN\ QHNXODWLQD8SHYĖRYiQtSUYNX O]HSURYiGČW MHQGOH VWDQRYHQpKR
WHFKQRORJLFNpKRSRVWXSX
 ;, 0RQWiåQt SUiFH  0RQWiåQt SUiFH VPt EêW ]DKiMHQ\ Då SR ĜiGQpP SĜHY]HWt
SUDFRYLãWČI\]LFNRXRVRERX2VRE\SURYiGČMtFtPRQWiåQtSUiFHPXVtEêWY\EDYHQ\2233
 =YROHQp Yi]DFt GtOFH PXVt RGSRYtGDW SRåDGDYNĤP YêUREFH  3ĜL RGHEtUiQt GtOFĤ
]HVNOiGN\PXVtEêW]DMLãWČQDVWDELOLWDRVWDWQtFKGtOFĤ3ĜL]YHGiQtGtOFĤVHRVWDWQtRVRE\
SRK\EXMt YEH]SHþQp Y]GiOHQRVWL  VYLVOp GtOFH VHPXVt SĜLPRQWiåL ]DMLVWLW ãURXE\ SURWL
SĜHNORSHQt  1iVOHGXMtFt GtOHF VH VPt ]DþtW PRQWRYDW Då WHKG\ MHOL SĜHGFKR]t GtOHF
EH]SHþQČXNRWYHQ
=GURM>@D>@

ä,9271Ë35267ě('Ë

6DPR]ĜHMPRVWt SĜL YêVWDYEČ DGPLQLVWUDWLYQt EXGRY\ MH SpþH R åLYRWQt SURVWĜHGt
DMHKRRFKUDQDSĜLYãHFKYêUREQtFKSURFHVHFKVWDYHEQtþLQQRVWL
3ĜLVNODGRYiQtPDWHULiOĤPDQLSXODFLVQtPSĜLSUiFLVFKHPLFNêPLOiWNDPLDSURVWĜHGN\
D WDNp SĜL QDNOiGiQt VRGSDG\ PXVt EêW GRGUåHQ\ VWDQRYLVND GOH ]iNRQD þ  6E
>@YH]QČQtSR]GČMãtFKSĜHGSLVĤ
9]KOHGHP NWRPX åH VH REMHNW QDFKi]t YKLVWRULFNp þiVWL PČVWD PXVt EêW GRGUåRYiQD
QČNWHUiRSDWĜHQt

+OXNDYLEUDFH
1HMY\ããt SĜtSXVWQp KODGLQ\ KOXNX D YLEUDFt MVRX VWDQRYHQ\ YQDĜt]HQt YOiG\ þ
6E >@ 6WDYED PXVt GRGUåRYDW QHMY\ããt SĜtSXVWQp OLPLW\ KOXNX D YLEUDFt VWDQRYHQp
YQDĜt]HQtYOiG\6WDYHEQtVWURMHVYêUD]QêPLYLEUDþQtPL~þLQN\MHPRåQpSRXåtWYEOt]NRVWL
REMHNWĤSRSĜHGFKR]tPSRVRX]HQtVWDWLFNpKRVWDYXGRWþHQêFKREMHNWĤDVHVRXKODVHPPDMLWHOH
REMHNWX =DĜt]HQt MHå MVRX ]GURMHP KOXNX D YLEUDFt VH PRKRX SURYR]RYDW SRX]H SRGOH
SRN\QĤVWDQRYHQêFKYêUREFHPDSRX]HYKRGLQiFKRGGRKRG1HVPtVHSRXåtYDWYGREČ
QRþQtKRNOLGX
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
.DåGêSUDFRYQtNSĜLSUiFLVWČPLWR]DĜt]HQtPLMHSRYLQHQSRXåtYDWSĜHGHSVDQpRFKUDQQp
SRPĤFN\

(PLVHDSUDãQRVW
9ãLFKQL]~þDVWQČQtSUDFRYQtFLMVRXSRYLQQLGRGUåRYDW]iNRQþ6E>@D]iNRQ
þ6E>@
0XVtGEiW]HMPpQDQDWRDE\ 
 DXWRPRELO\VWDYHEQtVWURMHDPHFKDQL]DFHE\O\YGREUpPWHFKQLFNpPVWDYX
 SRMtåGČQp]SHYQČQpSORFK\E\O\SUDYLGHOQČþLãWČQ\
 SRMtåGČQpQH]SHYQČQpSORFK\E\O\SURVQtåHQtSUDãQRVWLSUDYLGHOQČNURSHQ\
 YHĜHMQp NRPXQLNDFH E\O\ FKUiQČQ\ SĜHG ]QHþLãWČQtP SĜL YêMH]GX DXWRPRELOĤ
VWDYHEQtFKVWURMĤDPHFKDQL]DFH]HVWDYHQLãWČ
 YHãNHUi SDOLYD E\OD VNODGRYiQD D SRXåtYiQD SRX]H YVRXODGX VH ]YOiãWQt SUiYQtPL
SĜHGSLV\

2GSDG\
9ãLFKQL]~þDVWQČQtSUDFRYQtFLPXVtQDNOiGDWVRGSDG\Y]QLNDMtFtPLSĜLVWDYHEQtþLQQRVWL
YVRXODGXVH]iNRQHPþ6E>@2RGSDGHFKYH]QČQtSR]GČMãtFKSĜHGSLVĤ
6WDYE\YHGRXFtMHSRYLQHQ]DMLVWLW]HMPpQD
 VKURPDåćRYiQtY]QLNOêFKRGSDGĤQDY\PH]HQêFKDR]QDþHQêFKPtVWHFKQiGREiFK
 ]DEH]SHþHQt QiGRE VRGSDG\ SĜHG QHåiGRXFtP ]QHKRGQRFHQtP RGFL]HQtP
QHER~QLNHPãNRGOLYLQ
 VH]QiPHQtSUDFRYQtNĤVWtPNGHVHMDNêRGSDGVKURPDåćXMH
 SĜHGiYiQt RGSDGX SRX]H RVREiP RSUiYQČQêP NSRGQLNiQt YREODVWL QDNOiGiQt
VRGSDG\
 YHGHQt SUĤEČåQp HYLGHQFH Y]QLNOêFK RGSDGĤ YUR]VDKX VWDQRYHQpP Y\KOiãNRX
þ6E>@YH]QČQtSR]GČMãtFKSĜHGSLVĤ
 SĜL Y]QLNX QHEH]SHþQêFK RGSDGĤ 12 MHKR SĜHGiYiQt SRX]H RVREiP RSUiYQČQêP
NSRGQLNiQtYREODVWLQDNOiGiQtV12
6WDYE\YHGRXFt MH SĜLWRP SRYLQHQ YUiPFL VYp SĤVREQRVWL SĜHGFKi]HW Y]QLNX RGSDGX
RPH]RYDWMHKRPQRåVWYtD]DEUiQLWMHKRY]iMHPQpPXPtãHQt



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2FKUDQDSRYUFKRYêFKSRG]HPQtFKYRG
9SUĤEČKX VWDYE\ QHVPt GRFKi]HW NQDGPČUQpPX ]QHþLãĢRYiQt SRYUFKRYêFK YRG
D RKURåRYiQt NYDOLW\ SRG]HPQtFK YRG RKURåRYiQtP MHMLFK SURVWĜHGt 9ãLFKQL ]~þDVWQČQt
SUDFRYQtFLPXVtGEiW]HMPpQDQD
 ]DEUiQČQt~NDSĤD~QLNXURSQêFKSURGXNWĤDVIDOWĤ&+/D3DMLQêFK]iYDGQêFKOiWHN
SĜLMHMLFKSĜHSUDYČVNODGRYiQtDSRXåLWt
 VKURPDåćRYiQt QHEH]SHþQêFK RGSDGĤ SRX]H YQHSURSXVWQêFK QiGREiFK NWRPX
XUþHQêFK

6WDYE\YHGRXFtPXVtGEiW]HMPpQDQDWRDE\
 K\JLHQLFNp Y\EDYHQt VWDYHQLãWČ E\OR ]Ĝt]HQR SURYR]RYiQR D XGUåRYiQR YH VKRGČ
VHVWDYHEQtPSRYROHQtP
 RGEČU SLWQp D XåLWNRYp YRG\ E\O SURYiGČQ QD ]iNODGČ SODWQp VPORXY\ VYODVWQtNHP
YHĜHMQpKRYRGRYRGX
 RGEČU SRYUFKRYp QHER SRG]HPQt YRG\ E\O SURYiGČQ QD ]iNODGČ SODWQpKR SRYROHQt
YRGRSUiYQtKR~ĜDGX
 RGYiGČQt SRYUFKRYp YRG\ E\OR SURYiGČQR QD ]iNODGČ SODWQp VPORXY\ VPDMLWHOHP
NDQDOL]DFHYPtĜH]QHþLãWČQtDYPQRåVWYtVWDQRYHQpPNDQDOL]DþQtPĜiGHP














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+/$91ËýÈ67

7(&+12/2*,&.é 326783 352 3529È'ċ1Ë
021729$1e+26.(/(78$'0,1,675$7,91Ë%8'29<

 323,6021729$1e+22%-(.78

7HFKQRORJLFNê SRVWXS MH ]SUDFRYiQ SUR MHGQR W\SLFNp SRGODåt 13 PRQWRYDQpKR
SUHIDEULNRYDQpKRVNHOHWX0RQROLWLFNiþiVW33QHQtSĜHGPČWHPĜHãHQtGLSORPRYpSUiFH

D XUEDQLVWLFNpDDUFKLWHNWRQLFNpĜHãHQtVWDYE\

2EMHNW VH QDFKi]t Y]DVWDYČQp þiVWL PČVWD QD XOLFL 6PHWDQRYD YH 9DODãVNêFK NORERXNiFK
D EXGH VORXåLW MDNR DGPLQLVWUDWLYQt EXGRYD 3R]HPHN OHåt Y PČVWVNp SDPiWNRYp ]yQČ
KLVWRULFNpKR MiGUD 9DODãVNêFK .ORERXN 3DUFHOD MH WYRĜHQD PtUQČ VYDåLWêP ]DWUDYQČQêP
WHUpQHP 6PČUHP N 0DVDU\NRYX QiPČVWt EXGH EXGRYD )Ò QDYD]RYDW QD VWiYDMtFt ĜDGRYê
SRGVNOHSHQêGYRXSRGODåQtGĤPYLQiUQ\
%XGRYD Pi SĤGRU\V WYDUX REGpOQtND R GpOFH  P D ãtĜFH  P GHOãt VWUDQRX
MH RULHQWRYiQD GR XOLFH 6PHWDQRYD1RYRVWDYED QDYD]XMH QD XOLþQt þiUX VRXVHGQt VWiYDMtFt
EXGRY\YLQiUQ\-HGQiVHRþW\ĜSRGODåQtREMHNWVSRG]HPQtPSRGODåtPDQDG]HPQtPL
SRGODåtPL
7YDU GRPX MH VORåHQ ] GYRX KPRW NXELFNêFK WYDUĤ 'HOãt GYRXSRGODåQt þiVW GRPX
MHSĜHNU\WDY\ããtDãLUãtKPRWRXNWHUiWYRĜtWĜHWtSRGODåtEXGRY\DSĜHGVWXSXMHSĜHGOtFIDViG\
QLåãtKPRW\GRPX1DNRQFLEXGRY\MHYPtVWČSRVOHGQtKRPRGXOXVORXSRYpRVQRY\QDYUåHQ
SUĤMH]GGRGYRUDQRYRVWDYE\NWHUêEXGHY\XåLWSURSDUNRYiQt]DPČVWQDQFĤ
/RNDOLWDMHVRXþiVWt/XKDþRYLFNpURKRYLQ\YJHRPRUIRORJLFNpPFHONX9L]RYLFNpYUFKRYLQ\
SRGVRXVWDYD 6ORYHQVNRRUDYVNêFK .DUSDW 3RYUFK ]iMPRYpKR ~]HPt MH SRNU\W
QHURYQRPČUQRXYUVWYRXKOLQLWêFKDåKOLQLWRStVþLWêFKQDYiåHNV~ORPN\VWDYHEQtFKPDWHULiOĤ
5RVWOp ]HPLQ\ NYDUWpUX MVRX ]GH ]DVWRXSHQ\ REMHPRYČ QHVWiOêPL VYDKRYêPL MtORYLWêPL
KOtQDPL Då MtO\ WĜtG\ )) 9 GRVDKX SORãQpKR ]DORåHQt VWDYE\ VH QDFKi]HMt QHVWODþLWHOQp
SRORVNDOQtIO\ãRYpKRUQLQ\VSĜHYDKRXMtORYFĤUHVSMHMLFKHOXYLD
3RG]HPQtYRGDVHYSURVWRUXYêVWDYE\QHQDFKi]tQHEXGHWHG\VWDYEXRYOLYĖRYDW
5DGRQRYpUL]LNRMHQt]Np
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
9 ]iSDGQtP URKX SR]HPNX MH VWDUê ]DNOHQXWê VNOHS 9 SORãH VWDYE\ NWHUi MH Y PtVWČ
DVDQRYDQp]iVWDYE\O]HRþHNiYDWLMLQi]þiVWL]DV\SDQiVNOHSHQt
 
E WHFKQLFNpĜHãHQtVSRSLVHPSR]HPQtFKVWDYHE

2EMHNWEXGHSURYHGHQMDNRPRQWRYDQêVNHOHWV\VWpPX6ĜDGtFtVHGRVNXSLQ\OHKNêFK
VNHOHWĤ=iNODGQtPRGXORYiY]GiOHQRVWVORXSĤYHVPČUXYD]QtNĤMHPDPPRGXORYi
Y]GiOHQRVW YH VPČUX NROPpP MH  P 2EMHNW MH YþiVWL PH]L RVDPL $ Då &
GYRXSRGODåQt
1RVQi NRQVWUXNFH MH WYRĜHQD YVXWHUpQX åHOH]REHWRQRYRX GHVNRX DPRQROLWLFNêPL VWČQDPL
]DORåHQêPL QD PRQROLWLFNêFK YHONRUR]PČURYêFK SDWNiFK D YH Y\ããtFK SRGODåtFK
åHOH]REHWRQRYêPPRQWRYDQêP VNHOHWHP R SĤGRU\VQpP UR]PČUX  [ P =DORåHQt
EXGHY]KOHGHPNHVORåLWêP]iNODGRYêPSRPČUĤPSORãQpQD~QRVQpSRGORåtWYRĜHQp]HOXYLL
IO\ãRYêFK KRUQLQ 9 NYDUWpUQtFK ]HPLQiFK MH SUĤ]NXPHP GRSRUXþHQi KORXEND ]DORåHQt
PLQPSRGXSUDYHQêPWHUpQHP9SĜtSDGČ]DVWLåHQtYČWãtYUVWY\QDYiåHNQHERVNOHSQtFK
SURVWRUEXGHĜHãHQR]DORåHQtREMHNWXYHVSROXSUiFLVHVWDWLNHP
9ãHFKQ\ GtOFH VH QDY]iMHP VW\NXMt VYDĜRYiQtP ]DEXGRYDQêFK RFHORYêFK SUYNĤ GHVWLþHN
WUQĤY\þQtYDMtFtYê]WXåHDSRGVSĜLORåHQêPLSUYN\VSRMRYDFtPL
3UHIDEULNRYDQpVORXS\Y13RUR]PČUX[PPMVRXNRWYHQ\NPRQROLWLFNêP
VWČQiPQLåãtKRSRGODåtýDSNRYêPVSRMHP'pONDVORXSĤRVD$& MH URYQDVYČWOpYêãFH
SDWUDWMPP6ORXS\YPtVWČSRGMH]GXRVD$&PDMtGpONXPP
 'HVNRYpSUĤYODN\WYRĜtSUĤEČåQRXNRQVWUXNFLD MVRXRVD]HQ\QDVORXS\6ORXåt MDNR
]WXåXMtFt SUYN\ SĜHQiãHMtFt RVRYi ]DWtåHQt YSĜtþQpP VPČUX D MVRX ĜHãHQ\ MDNR GHVNRYp
'HVNRYêPL SUĤYODN\ EXGH QiVOHGQČ SURYOHþHQD Yê]WXå VORXSX SRG QtP D QDG SUĤYODNHP
EXGRX SĜLYDĜHQ\ NVORXSX Y\ããtKR SRGODåt 3ĜHVDK\ WYRĜt NRQ]RORYČ Y\ORåHQp GHVNRYp
SUĤYODN\9PtVWČSĜHVDKXQHY\åDGXMtSRGHSĜHQt'HVN\SĜHVDKXMtSĜHVRVRYêV\VWpPVORXSĤ
RPPQDVWUDQČSĜLOHKOpNVRXVHGQtPXREMHNWXYHVWĜHGQtþiVWLYHD13RPP
QDGYMH]GHPDRPPQDGYVWXSHPDRPPSR]EêYDMtFtPREYRGX1DSUĤYODN\MVRX
QiVOHGQČRVD]RYiQ\VWURSQtSDQHO\3='RWORXãĢFHPP
=WXåXMtFt VWČQRYp GtOFH VH XORåt SR þiVWHFK YNRPELQDFL VH VFKRGLãWČP D SRGHVWDPL
MHãWČSĜHGXORåHQtPSUĤYODNĤYGDQpþiVWL
2EYRGRYi ]WXåLGOD SĜHQiãt RVRYi ]DWtåHQt YSRGpOQpP VPČUX D MVRX RVD]HQD
QDGHVNRYpSUĤYODN\QDR]XE\ 
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
9HãNHUpGtOFH MVRXXORåHQ\QDPDOWXPLQ&9ê]WXåY\þQtYDMtFt ]XNOiGDQpKR
GtOFH UHVS ]GtOFH QD NWHUê VH QDYD]XMtFt SUYHN XNOiGi VH SR RVD]HQt ]DOLMH ]iOLYNRX
]QHVPUãĢXMtFtVHMHPQR]UQQpFHPHQWRYpPDOW\


 -('127/,9e)È=(32678380217Èä(


)±1È95+32678380217Èä(



2EUi]HN±6FKpPDVPČUXSRVWXSXPRQWiåHSUHIDEULNRYDQêFKGtOFĤ













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) 26$=(1Ë 0(=,32'(67< 32 1$ 2&(/29e Ò+(/1Ë.< 3ě,3(91ċ1e 1$
0212/,7,&.2812612867ċ18$26$=(1Ë6&+2',â729e+25$0(1(65



2EUi]HN8ORåHQtPH]LSRGHVW\DVFKRGLãĢRYpKRUDPHQH

3ĜLSUDYHQRVW  =NRQWUROXMH VH ]GD SHYQRVW EHWRQX PRQROLWLFNp NRQVWUXNFH GRViKOD
]DUXþHQRX NRQHþQRX SHYQRVW GDQRX SURMHNWHP  GOH  ý61(1  >@'iOH MH QXWQp
SURYpVWNRQWUROXRVD]HQtRFHORYêFK~KHOQtNĤNPRQROLWLFNpNRQVWUXNFLSURY]iMHPQpNRWYHQt
PH]LSRGHVW\
3RVWXS
3RGHVWDSRG]QDþNRX32
D1D VNOiGFH VH SURYHGH YL]XiOQt NRQWUROD QHSRUXãHQRVWL GtOFH SĜLþHPå MH YHOPL
GĤOHåLWp ]NRQWURORYDW ]GD QHGRãOR SĜL XNOiGiQt WRKRWR NXVX QD VNOiGNX NSRUXãHQt
R]XEXSURQiVOHGQpXORåHQtVFKRGLãĢRYpKRUDPHQH65
E 9\NRQi VH NRQWUROD YêãNRYpKR Y\URYQiQt QD ]GHFK PRQROLWLFNp NRQVWUXNFH SUR
RVD]HQtYRGRURYQpKRGtOFH
F 'RSUDYDVFKRGLãĢRYpKRGtOFH]HVNOiGN\QDPtVWRPRQWiåHVHSURYHGHMHĜiEHP
G 6FKRGLãĢRYê EORN VH SRQHFKiYi Y ]iYČVX MHĜiEX GRNXG QHQt SURYHGHQR MHKR
NRWYHQt
L 9]iMHPQp SURYDĜHQt ]DEXGRYDQêFK RFHORYêFK GHVWLþHN PH]LSRGHVW\ VRFHORYêP
~KHOQtNHP]DEXGRYDQêPYPRQROLWLFNpVWČQČ
H 8YROQČQt]iYČVX
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
I =DOLWtVSiUFHPHQWRYRX]iOLYNRYRXPDOWRX

6FKRGLãĢRYpUDPHQRSRG]QDþNRX65
D VH QDFKi]t QD VNOiGFH SDQHOĤ SURYHGH VH YL]XiOQt NRQWUROD QHSRUXãHQRVWL GtOFH
SĜLþHPå MH YHOPL GĤOHåLWp ]NRQWURORYDW ]GD QHGRãOR SĜL XNOiGiQt WRKRWR NXVX
QD VNOiGNX NSRUXãHQt R]XEX SUR QiVOHGQp XORåHQt VFKRGLãĢRYpKR UDPHQH
QDPH]LSRGHVWX
E =DYČãHQt D GRSUDYD 65 QD PtVWR PRQWiåH ± 65 VH SRQHFKi Y]iYČVX MHĜiEX
FFDFPQDGPtVWHPXORåHQt
F 9\URYQiQt65GRNRQHþQpSRORK\
G 1DQHVHQtPDOWRYpKRORåHQDR]XEPH]LSRGHVW\
H 8ORåHQt65QDPDOWRYpORåH
I =DOLWtVSiUFHPHQWRYRX]iOLYNRX
J 2VD]HQtRFKUDQQpKRKUD]HQtSURVWRUXVFKRGLãWČDVFKRGLãĢRYêFKUDPHQ

2VD]HQtGRPDOWRYpKRORåH9D]DþQDWHUpQXQDSOQt]SĜLYH]HQpKRNROHþNDNEHOtN\PDOWRX
1DSORãLQXVLMHPRQWiåQtFLY\WiKQRXSRPRFtSURYD]XXYi]DQpKRQDNEHOtNXDSĜHGRVD]HQtP
MHGQRWOLYêFKSUYNĤQDQHVRXPPYUVWYXPDOW\QDYRGRURYQRXVW\þQRXSORFKX

9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU











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)  26$=(1Ë 35ģ9/$.ģ 353535 1$ 0212/,7,&.28 .216758.&,
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

2EUi]HN2VD]HQtSUĤYODNĤ

3ĜLSUDYHQRVW
'RSUDYD SUĤYODNĤ ]GRSUDYQtFK SURVWĜHGNĤ QD PtVWR PRQWiåH VH SURYHGH MHĜiEHP
3ĜLPRQWiåLSUĤYODNĤPXVtEêWYČQRYiQDPD[LPiOQtSR]RUQRVWEH]SHþQRVWLSUiFH]HMPpQDSĜL
QDYiGČQtSUĤYODNĤQDY\þQtYDMtFt Yê]WXåPRQROLWLFNpNRQVWUXNFH -HĜiEQtNPXVtYSRVOHGQt
Ii]L RVD]RYiQt SUYNX SRXåtW PLNUR]GYLKX 3R RVD]HQt SUĤYODNX GR PDOW\ VH QHVPt MLå
VSUĤYODN\PDQLSXORYDWQDG]YHGiYDW

3RVWXS

D 3URYHGH VH NRQWUROD QHSRUXãHQRVWL GtOFĤ VSRMRYDFt Yê]WXåH D RFHORYêFK VRXþiVWt
VW\NX
E 3ĜLSHYQtVHPRQWiåQtOiYN\QHERSORãLQ\DSRPRFQp]DĜt]HQtSUROHSãtGRVWXSQRVW
SĜLXNOiGiQtMHGQRWOLYêFKSUĤYODNĤ
F 3URYHGHVHNRQWURODYêãN\]KODYtVORXSĤDVWČQSURXORåHQtSUĤYODNĤ3RNXGEXGH
QDPČĜHQ UR]GtODSRWĜHEDY\URYQiQt QDGEHWRQRYiQt VORXSX YêMLPHþQpSRXåLMH
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
VH UR]HEtUDWHOQpKR EHGQČQt D VW\NRYê EHWRQ PXVt EêW R VWHMQp WĜtGČ MDNR EHWRQ
SUĤYODNĤ
G 9\NRQi VH NRQWUROD D Y\]QDþHQt RVRYpKR V\VWpPX ]MLãWČQt RVRYêFK Y]GiOHQRVWt
NRWHYQtFKRWYRUĤRERXNRQFĤSUYNXUR]SČWtURYQREČåQRVWLDWG
H 9D]Dþ]DSQHSUĤYODNQDMHĜiESRPRFtRFHORYpKRODQD]DYČãHQpKRNRQFRYêPLRN\
GRKiNXGYRXUDPHQQpKRĜHWČ]RYpKR~YD]NX/DQRMHSRGYOHþHQRSRGVSRGQtSDQHO
PDQLSXORYDQpKRSUYNXGRY]GiOHQRVWLFPRGRNUDMHSDQHOX
I 9D]DþGiSRN\QNH]YHGiQtSUĤYODNXMHĜiEQtNRYL
J 1DG]YHGQH VH R  FP D SURYHGH VH NRQWUROD ]DYČãHQt SUYNX GR GYRMKiNX
QHSRUXãHQRVW]iYČVQêFKODQDWS
K 3R NRQWUROH REHSQH SUĤYODN XVPČUĖRYDFtP ODQHP 9WpWR SROR]H SRNXG MH WR
QXWQpVHRGVWUDQtYHãNHUpQHþLVWRW\
L -HĜiEQtN QDG]YHGQH SUĤYODN R GDOãtFK  PP D YD]Dþ RþLVWt L VSRGQt OtF
SUĤYODNXSĜLþHPåVHYČQXMHKODYQČRþLãWČQtYPtVWČGRVHGDFtSORFK\NWHUiSĜLMGH
GRNRQWDNWXVQRVQRXNRQVWUXNFtVWČQ\þLVORXSX
M 'RSUDYDSUĤYODNXNPtVWXXORåHQtVPČUHPSURWLPRQWiåQtNĤP1DYiGČQtSUĤYODNX
SĜHEtUiYHGRXFtþHW\
N 3UĤYODN VH QHFKi Y]iYČVX MHĜiEX  PP QDG PtVWHP XVD]HQt D ]D SRPRFL
 PRQWiåQtNĤ MH ODQ\ QDVPČĜRYiQ WDN DE\ RWYRU\ YSUĤYODNX SR VSXãWČQt E\O\
QDYOHþHQ\QDY\þQtYDMtFtYê]WXåQRVQpNRQVWUXNFH
O 1DQDYOKþHQpQRVQpNRQVWUXNFHVHQDQHVHPDOWRYpORåHWOPP
P2VD]HQt SUĤYODNĤ ± VSXãWČQt GR PDOWRYpKR ORåH SĜHV Yê]WXå VORXSX PXVt EêW
SR]YROQp
Q 3RGRVHGQXWtPRQWiåQtFLRGHSQRXUXþQČGYRMKiNDQDYiGČFtODQDQHERWRSURYHGRX
SRPRFtPRQWiåQtFKW\þt]PRQWiåQtFKSORãLQ
R 0RQWiåQtFL Y\WiKQRX YNEHOtFtFK VODQ\ QD PRQWiåQt SORãLQ\ ]iOLYNRYRX PDOWX
D]DOLMtVW\NSUĤYODNXVHVORXSHP
S 3RRVD]HQtGYRXSUĤYODNĤVHSURYHGHSĜLYDĜHQtVWDELOL]DþQtFKGHVWLþHNNWHUpEUiQt
SĜHNORSHQtSUĤYODNĤ'HWDLOMHY\NUHVOHQYSURMHNWRYpGRNXPHQWDFL
T 0RQWiåQtFL REHGQt SĜHGHPSĜLSUDYHQêPEHGQČQtPPH]HUXPH]L GYČPDSUĤYODN\
DY\SOQtMLFHPHQWRYRX]iOLYNRXQDVWHMQpPSULQFLSXMDNRXVORXSRYêFKWUQĤ
U 7HFKQRORJLFNiSĜHVWiYNDKRG
9HGRXFtPRQWiåQtþHW\VWDYE\YHGRXFtPLVWU
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

2EUi]HN2VD]HQtVWURSQtFKSDQHOĤ

3ĜLSUDYHQRVW2VD]HQ\SUĤYODN\GRVWDWHþQČ]DWYUGOpVSRMHSUĤYODNĤ

3RVWXS
D 1DKODYQtVNOiGFHVHSDQHO\XSQRXNKiNĤPMHĜiEX9D]Dþ]DSQHQHMSUYHMHGQRRNR
RFHORYpKRODQDGRKiNXĜHWČ]RYpKR~YD]NXSRWpSRGYOHþHODQRSRGSDQHOD]DSQH
GUXKpRNRGRKiNX/DQRMHSRGYOHþHQRSRGVSRGQtSDQHOPDQLSXORYDQpKRSUYNX
GRY]GiOHQRVWLFPRGRNUDMHSDQHOX
E 3R QDG]YHGQXWt R FFD  FP NGHVFH YD]Dþ XSQH DOHVSRĖ MHGQR YRGtFt ODQR
DSĜHNRQWUROXMHĜiGQpXFK\FHQt
F 3RWpGiYD]DþSRN\QNH]YHGiQtGR~URYQČPRQWiåH
G 3UYQtSDQHO MHRVD]RYiQ]PRQWiåQtFKSORãLQRVWDWQt MLå]QDPRQWRYDQêFKSDQHOĤ
RSDWĜHQêFKRFKUDQQêP]iEUDGOtP
H 1DSRGSĤUQpNRQVWUXNFHSUĤYODN\MHSRWĜHEDY\]QDþLWSRORKXMHGQRWOLYêFKGHVHN
I 3ĜHGVSXãWČQtPSDQHOXQDSUĤYODNVHQDSUĤYODN\QDQHVHPDOWRYpORåHYL]RVD]HQt
GRPDOWRYpKRORåH
J =DþQHVHXNOiGiQtPQDSUĤYODN35DQiVOHGQČ VHSRNUDþXMHGOHQiYUKXSRVWXSX
PRQWiåH
K 3RQDYHGHQtSDQHOX DVL  FPQDGPtVWRXORåHQt D MHKRXNOLGQČQt GiPRQWiåQtN
SRYHONSRPDOpPXVSRXãWČQt
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
L 3R XORåHQt SDQHOĤ YHGOH VHEH VSRMt VYiĜHþ SDQHO\ QD RERX VWUDQiFK GRKURPDG\
SĜLYDĜHQtPRFHORYêFKGHVWLþHNSRGREQČMDNRSUĤYODN\
M 3RVYDĜHQtDY\FKODGQXWtVHPXVtVSRMHFKUiQLWSĜHGNRUR]tDWR]DOLWtPFHPHQWRYRX
]iOLYNRX
N 'RVSiUPH]LSDQHO\VHYORåt]iOLYNRYiYê]WXåDVSiU\VH]DOLMt]iOLYNRYRXPDOWRX
O 6RXþDVQČ V SRVWXSQêP XNOiGiQtP VWURSQtFK SDQHOĤ VH PRQWXMH GDOãt RFKUDQQp
]iEUDGOt

3R]QYåG\ MH WĜHEDGĤNODGQČ]NRQWURORYDWSUYHNY\EUDQêQDVNOiGFHSĜHGHYãtPþiVWL MHKR
XORåHQt±R]XE\-HOLNRåMHYNRQVWUXNFL]DEXGRYiQRYČWãtPQRåVWYtSUYNĤVUĤ]QêPXORåHQtP
QDQRVQpNRQVWUXNFHR]XE\URYQpRVWČQtMHLQDORJLFNpPXYiåHQtYHGRXFtKRPRQWiåQtþHW\
SĜHPêãOHWQDGWtP]GDMVRXR]XE\GDQpKRSUYNXVSUiYQp3ĜtSDGQRXQHVURYQDORVWRNDPåLWČ
ĜHãLW
9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU


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
2EUi]HN0RQWiåDW\SLFNpKRVWURSQtKRSDQHOXDVFKRGLãĢRYpKRUDPHQH

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
3ĜLSUDYHQRVW2VD]HQ\YãHFKQ\VWURSQtSDQHO\YGDQpPSRGODåt

3RVWXS6WURSQt DW\SLFNê SDQHO 3 3RVWXS VWHMQê MDNR PRQWiå VWURSQtFK SDQHOĤ VWtP
UR]GtOHP åH MH WĜHED ]NRQWURORYDW ~QRVQRVW ODQ MHOLNRå DW\SLFNê VWURSQt SDQHO Pi YČWãt
YHOLNRVWLKPRWQRVWQHåSĜHGFKR]tSDQHO\7DNpMH]GHWĜHEDDE\YD]DþXFK\WLOVSUiYQČYi]DFt
SURVWĜHGN\ 3R RVD]HQt SDQHOX VH GR VSiU PH]L SDQHO\ VH YORåt ]iOLYNRYi Yê]WXå D VSiU\
VH]DOLMt]iOLYNRYRXPDOWRX

6FKRGLãĢRYpUDPHQR65
D 65 VH QDFKi]t QD VNOiGFH SDQHOĤ NGH VH SURYHGH YL]XiOQt NRQWUROD QHSRUXãHQRVWL
GtOFH
-H YHOPL GĤOHåLWp ]NRQWURORYDW ]GD QHGRãOR SĜL XNOiGiQt WRKRWR NXVX QD VNOiGNX
NSRUXãHQt R]XEĤ SUR QiVOHGQp XORåHQt VFKRGLãĢRYpKR UDPHQH QD PH]LSRGHVWX
DVWURSQtSDQHO
E =DYČãHQt D GRSUDYD 65 QD PtVWR PRQWiåH ± 65 VH SRQHFKi Y]iYČVX MHĜiEX
FFDFPQDGPtVWHPXORåHQt
F 9\URYQiQt65GRNRQHþQpSRORK\
G 1DQHVHQtPDOWRYpKRORåHQDR]XE\PH]LSRGHVW\32DVWURSQtKRGtOFH3
H 8ORåHQt65QDPDOWRYpORåH
I =DOLWtVSiUFHPHQWRYRX]iOLYNRX
J 2VD]HQtRFKUDQQpKRKUD]HQtSURVWRUXVFKRGLãWČDVFKRGLãĢRYêFKUDPHQ
9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU








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).21752/$0217Èä(675231Ë.216758.&(33

2EUi]HN.RQWURODPRQWiåHVWURSQtNRQVWUXNFH

)  0217Èä 6/283ģ %$%$%% 13

2EUi]HN0RQWiåVORXSĤ

3ĜLSUDYHQRVW 933 MVRX VPRQWRYiQ\ D ]PRQROLWQČQ\ YãHFKQ\ NRQVWUXNFH D YH VSRMtFK
MLå GRViKO\ GRVWDWHþQp SHYQRVWL -H SURYHGHQR RFKUDQQp ]iEUDGOt NROHP VPRQWRYDQp
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NRQVWUXNFH 'RSUDYD VORXSĤ QD PtVWR XORåHQt EXGH SURYiGČQD PRELOQtP MHĜiEHP SĜtPR
]GRSUDYQtKR SURVWĜHGNX'RSUDYD GHVNRYêFKSUYNĤEXGH SURYiGČQD ]H VNOiGN\ 6SRMRYDFt
RFHORYpSUYN\PXVtEêWEH]SURVWĜHGQČSĜHGDSOLNDFtSHþOLYČRþLãWČQ\RGEHWRQXPDOW\ U]L
QiPUD]NĤ D GDOãtFK QHþLVWRW 0tVWR SUR VYDĜRYiQt PXVt EêW GREĜH RVYČWOHQR .RQWURORYDW
RULHQWDFL RFHORYêFK GHVWLþHN NH NWHUêP VH YH Ii]L  SĜLYDĜt ]WXåXMtFt VWČQ\'pOND Yê]WXåH
Y\þQtYDMtFt ] KRUQtKR NRQFH SUYNX VH URYQi YêãFH SUĤĜH]X SUĤYODNX ]YČWãHQp R WORXãĢN\
ORåQêFKVSiUDRþiVWLSĜLYDĜRYDQpNVW\NRYDFtPRFHORYêP~KHOQtNĤPYSDWČKRUQtKRVORXSX

3RVWXSSURVORXS%±SRVWXSVHDQDORJLFN\RSDNXMHSURYãHFKQ\GDOãtVORXS\WpWRIi]H
D 1DKRUQtSORãHSUĤYODNXY\]QDþtPRQWiåQtFLREU\V\VORXSXQHERVHSRORåtQDSUĤYODN
ãDEORQDSURRVD]HQtVORXSX
E 9\URYQiQt YêãN\ YRGRURYQp SORFK\ SUĤYODNX VH SURYHGH FHPHQWRYRX PDOWRX
D XORåHQtP RFHORYp GLVWDQþQt SRGORåN\  PP GR VWĜHGX RVD]HQt VORXSX
Y\]QDþHQpKRRVDPLVORXSXQDSUĤYODNX3RNXGY\URYQiYDFtYêãNDSĜHVDKXMHPP
PXVt EêW SURYHGHQR Y\URYQiQt ~ORåQp SORFK\ VW\NRYêP EHWRQHP VWHMQp WĜtG\ MDNR
EHWRQVORXSĤDMHQXWQiWHFKQRORJLFNiSĜHVWiYND±WYUGQXWtEHWRQX
F 3ĜHG ]YHGQXWtP VORXSX ]YDOQtNX YD]Dþ XSHYQt VORXS GR ]iYČVX MHĜiEX WDN
åH GR PRQWiåQtKR RWYRUX Y\QHFKDQpKR YKRUQt þiVWL VORXSX YVXQH RFHORYê URXEtN
QDNWHUêVHSĜLSHYQtODQR]iYČVXDWRVH]DMLVWt]iYODþNRXSURWLY\VPHNQXWt
G 9D]Dþ SĜHGi SRN\Q MHĜiEQtNRYL D WHQ MHM ]YHGQH MHĜiEHP GR YHUWLNiOQt SRORK\
DQDG]GYLKQHVHRFP
H .RQWURODVSUiYQRVWL]DYČãHQtDIXQNFHYi]DFtFKSURVWĜHGNĤ
I 3RNXG MH ]QHþLãWČQD SDWD VORXSX RþLVWt VH YWpWR SROR]H RFHORYêPL QHER UêåRYêPL
NDUWiþL
J =D VWiOpKR QDYiGČQt D XVPČUĖRYiQt PRQWiåQtN\ VH RþLãWČQê VORXS ]DþQH SĜHVRXYDW
QDGPtVWRVYpKRRVD]HQt±WMQDGSUĤYODNRV\%
K .G\åMHVORXSQDYHGHQQDGPtVWRXORåHQtPRQWiåQtFLMHMXNOLGQt
L 0RQWiåQtFL QDQHVRX ORåH ]FHPHQWRYp PDOW\ WO  PP VPtUQêP SĜHYêãHQtP
SĜHVGLVWDQþQtSRGORåNX
M 6ORXS MH Y]iYČVX MHĜiEX GR GRE\ MHKR Y\URYQiQt GR VYLVOLFH SRPRFt OHåDWêFK
GĜHYČQêFKNOtQĤ]WYUGpKRGĜHYD=iYČV\WYRĜtSURYL]RUQt]DEH]SHþHQtVORXSX
N 1DSRN\QYHGRXFtKRþHW\]DþQHMHĜiEQtNVORXSSR]YROQDVSRXãWČWGRPDOWRYpKRORåH
3ĜHVQpXVWDYHQtVHSURYHGHSRPRFtODVHURYpKRSĜtVWURMHQHERWHRGROLWX
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O 1iVOHGXMH SĜLYDĜHQt Y\þQtYDMtFt Yê]WXåH ]H VORXSX QLåãtKR SRGODåt SURYOHþHQêP
SĜHVSUĤYODNN]DEXGRYDQêP~KHOQtNĤPYSDWČVORXSX3URYHGHVHNRQHþQpSĜLYDĜHQt
ýDSNĤYVSRM³
P3R SURYHGHQt VYDUĤ VH VORXS XYROQt ]H ]iYČVX D SURYHGH VH ]DRPtWQXWt VYDUĤ
FHPHQWRYRXPDOWRX
Q 9RGRURYQpGĜHYČQpNOtQ\VHRGVWUDQtDåSRGRVDåHQtSHYQRVWLPDOWRYpKRORåH
R =DEH]SHþHQtVORXSXSURWLSĜHNORSHQtSĜLYNOiGiQt]WXåXMtFtFKVWČQ
YHGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU



)0217Èä=78ä8-Ë&Ë&+67ċ1363636$6&+2',â7ċ3265

2EUi]HN0RQWiå]WXåXMtFtFKVWČQ

3ĜLSUDYHQRVW 9WpWR Ii]L PXVt YHGRXFt þHW\ ]NRQWURORYDW ]GD MVRX GREĜH ]DEH]SHþHQ\
VORXS\SURWLSĜHNORSHQtMHVWOL]DEH]SHþHQtQHEUiQtYXORåHQt]WXåXMtFtFKVWČQDWDNpNRQWUROXMH
þLVWRWX VW\NRYêFK SORFK -HGQRWOLYp NXV\ ]WXåXMtFtFK VWČQ VH EXGRX SĜHPLVĢRYDW QD PtVWR
XORåHQt ]GRSUDYQtKR SURVWĜHGNX MHĜiEHP 3ORãQp GtOFH VH GRSUDYt QD YDOQtNX QD RFHORYêFK
VWRMDQHFKWYDUXÄ$´
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9\NRQiVHNRQWURODQHSRUXãHQRVWLGtOFĤVSRMRYDFtFKSUYNĤDRFHORYêFKVRXþiVWtVW\NX
9\NRQiVHNRQWURODYêãNRYpKRY\URYQiQt

3RVWXS
3RVWXSSURGtOFH3636
D 1DGRSUDYQtPSURVWĜHGNXVHVWČQRYêGtOHF36XSQHYKRUQtþiVWLNKiNĤPMHĜiEX
=iYČVQp SUYN\ MVRX ]DEXGRYiQ\ Y SUHIDEULNRYDQpP SUYNXÒKHO PH]L Yi]DFtP
ODQHPDSUHIDEULNiWHPQHVPtEêWPHQãtQHå
E 3RQDG]YHGQXWt R FFDFPYD]DþXSQH NH VWČQRYpPXGtOFL DOHVSRĖ MHGQRYRGtFt
ODQRDSĜHNRQWUROXMHĜiGQpXFK\FHQt
F 3RWpGiYD]DþSRN\QNH]YHGiQtGR~URYQČPRQWiåH
G 9WpWR Ii]LPXVt FHOi SUDFRYQt þHWD GEiW ]YêãHQp RSDWUQRVWL QD EH]SHþQRVW SUiFH
SĜLXNOiGiQtGtOFHPH]LVORXS\0RQWiåQtFLODQHPXVPČUĖXMtSDQHOPH]LVORXS\
H .G\åMHSDQHOQDYHGHQQDGPtVWRXORåHQtPRQWiåQtFLMHMXNOLGQt
I 0RQWiåQtFLQDQHVRXORåH]FHPHQWRYpPDOW\WOPPQDVW\NRYRXSORFKX
J 3DQHO MH Y]iYČVX MHĜiEX GR GRE\ MHKR Y\URYQiQt GR VYLVOLFH =iYČV\ WYRĜt
SURYL]RUQt]DEH]SHþHQtSDQHOX
K 1D SRN\Q YHGRXFtKR þHW\ ]DþQH MHĜiEQtN SDQHO SR]YROQD VSRXãWČW GRPDOWRYpKR
ORåH
L 1iVOHGXMH SĜLYDĜHQt RFHORYêFK SORWQLþHN ]DEXGRYDQêFK GR VORXSĤ VPRQWiåQtPL
GHVWLþNDPLVWČQRYpKRSDQHOX9L]GHWDLO\
M 3R SURYHGHQt VYDUĤ VH SDQHO XYROQt ]H ]iYČVX D SURYHGH VH ]DRPtWQXWt VYDUĤ
FHPHQWRYRXPDOWRX
N =DOLWtRWYRUXY]QLNOpKRPH]LVOXSHPDVWČQRXEHWRQRYRX]iOLYNRX

3RVWXSSURGtOFH3636
D SRVWXSMHVWHMQêMDNRSURGtOFH3636MHQVWtPUR]GtOHPåHVHQDW\WRGtOFHPXVt
XORåLWPH]LSRGHVWD32
E 1HMSUYHVH]YDOQtNXGRSUDYtQDPtVWRXORåHQtSUYHN36DVH]YêãHQRXRSDWUQRVWt
VHXORåtQDORåH]FHPHQWRYpPDOW\
F 3ĜLYDĜtVHRFHORYpGHVWLþN\SDQHOXNHVORXSX6YDU\VH]DRPtWQRX
G =DOLWtRWYRUXY]QLNOpKRPH]LVORXSHPDVWČQRXEHWRQRYRX]iOLYNRX
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
H 'iOHVHGRSUDYtSUYHN36ýHWDPXVtGEiW]YêãHQpRSDWUQRVWLSĜLXNOiGiQtPH]L
VWČQRYêGtOHF36 D VORXS%1DQHVHVHPDOWRYp ORåH8VDGt VHSDQHO3URYHGH
VHSURYDĜHQtGHVWLþHN
I =DOLWtRWYRUXY]QLNOpKRPH]LVORXSHPDVWČQRXEHWRQRYRX]iOLYNRX

0H]LSRGHVWD3
D 3RVWXSVWHMQêMDNR)DG
E 1DVWČQRYêGtOHF36QDQHVRXPRQWiåQtFLPDOWRYpORåHPP
F 9HGRXFtþHW\GiSRYHOMHĜiEQtNRYLNWHUêPH]LSRGHVWXSR]YROQDVSXVWtQDR]XE\

6FKRGLãĢRYpUDPHQRSRG]QDþNRX65
D 1DFKi]t VH QD VNOiGFH SDQHOĤ SURYHGH VH YL]XiOQt NRQWUROD QHSRUXãHQRVWL GtOFH
SĜLþHPå MH YHOPL GĤOHåLWp ]NRQWURORYDW ]GD QHGRãOR SĜL XNOiGiQt WRKRWR NXVX
QD VNOiGNX NSRUXãHQt R]XEX SUR QiVOHGQp XORåHQt VFKRGLãĢRYpKR UDPHQH
QDPH]LSRGHVWX
E =DYČãHQt D GRSUDYD 65 QD PtVWR PRQWiåH ± 65 VH SRQHFKi Y]iYČVX MHĜiEX
FFDFPQDGPtVWHPXORåHQt
F 9\URYQiQt65GRNRQHþQpSRORK\
G 1DQHVHQt PDOWRYpKR ORåH QD R]XE PH]LSRGHVW\ 32 D XORåHQt 65 QD PDOWRYp
ORåH
H =DOLWtVSiUFHPHQWRYRX]iOLYNRX
I 2VD]HQtRFKUDQQpKRKUD]HQtSURVWRUXVFKRGLãWČDVFKRGLãĢRYêFKUDPHQ
2VD]HQt]WXåXMtFtVWČQ\36
D 1DGRSUDYQtPSURVWĜHGNXVHVWČQRYêGtOHF36XSQHYKRUQtþiVWLNKiNĤPMHĜiEX
=iYČVQp SUYN\ MVRX ]DEXGRYiQ\ Y SUHIDEULNRYDQpP SUYNXÒKHO PH]L Yi]DFtP
ODQHPDSUHIDEULNiWHPQHVPtEêWPHQãtQHå
E 3RQDG]YHGQXWt R FFDFPYD]DþXSQHNH VWČQRYpPXGtOFL DOHVSRĖ MHGQRYRGtFt
ODQRDSĜHNRQWUROXMHĜiGQpXFK\FHQt
F 3RWpGiYD]DþSRN\QNH]YHGiQtGR~URYQČPRQWiåH
G 9WpWR Ii]LPXVt FHOi SUDFRYQt þHWD GEiW ]YêãHQp RSDWUQRVWL QD EH]SHþQRVW SUiFH
SĜLXNOiGiQtGtOFHPH]LVORXS\0RQWiåQtFLODQHPXVPČUĖXMtSDQHOPH]LVORXS\
H .G\åMHSDQHOQDYHGHQQDGPtVWRXORåHQtPRQWiåQtFLMHMXNOLGQt
I 0RQWiåQtFLQDQHVRXORåH]FHPHQWRYpPDOW\WOPP
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
J 3DQHO MH Y]iYČVX MHĜiEX GR GRE\ MHKR Y\URYQiQt GR VYLVOLFH =iYČV\ WYRĜt
SURYL]RUQt]DEH]SHþHQtSDQHOX
K 1D SRN\Q YHGRXFtKR þHW\ ]DþQH MHĜiEQtN SDQHO SR]YROQD VSRXãWČW GRPDOWRYpKR
ORåH
L 1iVOHGXMH SĜLYDĜHQt RFHORYêFK SORWQLþHN ]DEXGRYDQêFK GR VORXSĤ VPRQWiåQtPL
GHVWLþNDPLVWČQRYpKRSDQHOX9L]GHWDLO\
M 3R SURYHGHQt VYDUĤ VH SDQHO XYROQt ]H ]iYČVX D SURYHGH VH ]DRPtWQXWt VYDUĤ
FHPHQWRYRXPDOWRX
9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU


)0217Èä6/283ģ$%&$&&Y13
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåVORXSĤ






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
)0217Èä35ģ9/$.ģ35353535D=78ä,'(/=

2EUi]HN0RQWiåSUĤYODNĤD]WXåLGHO

 0RQWiåSUĤYODNĤ
3ĜLSUDYHQRVW 'RSUDYD SUĤYODNĤ ]GRSUDYQtFK SURVWĜHGNĤ QD PtVWR PRQWiåH VH SURYHGH
MHĜiEHP
3ĜLPRQWiåLSUĤYODNĤPXVtEêWYČQRYiQDPD[LPiOQtSR]RUQRVWEH]SHþQRVWLSUiFH]HMPpQDSĜL
QDYiGČQtSUĤYODNĤQDY\þQtYDMtFtYê]WXåSUHIDEULNRYDQêFKVORXSĤ-HĜiEQtNPXVtYSRVOHGQt
Ii]L RVD]RYiQt SUYNX SRXåtW PLNUR]GYLKX 3R RVD]HQt SUĤYODNX GR PDOW\ VH QHVPt MLå
V SUĤYODN\ PDQLSXORYDW QDG]YHGiYDW 3UĤYODN\ RVD]RYDW ]D  KRG SR RVD]HQt VORXSĤ
]DWYUGQXWtPDOWRYpKR ORåH SRG VORXS\1DPtVWR XNOiGiQt WČFKWR SUYNĤ MH QXWQR GRSUDYLW
]YHGDFtSORãLQ\

3RVWXS
D 3URYHGH VH NRQWUROD QHSRUXãHQRVWL GtOFĤ VSRMRYDFt Yê]WXåH D RFHORYêFK VRXþiVWt
VW\NX
E 3ĜLSHYQtVHPRQWiåQtOiYN\QHERSORãLQ\DSRPRFQp]DĜt]HQtSUROHSãtGRVWXSQRVW
SĜLXNOiGiQtMHGQRWOLYêFKSUĤYODNĤ
F 3URYHGH VH NRQWUROD YêãN\ ]KODYt VORXSĤ SUR XORåHQt SUĤYODNĤ 3RNXG EXGH
QDPČĜHQ UR]GtODSRWĜHEDY\URYQiQt QDGEHWRQRYiQt VORXSX YêMLPHþQpSRXåLMH
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
VH UR]HEtUDWHOQpKR EHGQČQt D VW\NRYê EHWRQ PXVt EêW R VWHMQp WĜtGČ MDNR EHWRQ
SUĤYODNĤ
G 9\NRQi VH NRQWUROD D Y\]QDþHQt RVRYpKR V\VWpPX ]MLãWČQt RVRYêFK Y]GiOHQRVWt
NRWHYQtFKRWYRUĤRERXNRQFĤSUYNXUR]SČWtURYQREČåQRVWLDWG
H 9D]Dþ]DSQHSUĤYODNQDMHĜiEGYRMKiNHPSRPRFt]iYČVĤ'(+$
I 9D]DþGiSRN\QNH]YHGiQtSUĤYODNXMHĜiEQtNRYL
J 1DG]YHGQH VH R  FP D SURYHGH VH NRQWUROD ]DYČãHQt SUYNX GR GYRMKiNX
QHSRUXãHQRVW]iYČVQêFKODQDWS
K 3R NRQWUROH REHSQH SUĤYODN XVPČUĖRYDFtP ODQHP 9WpWR SROR]H SRNXG
MHWRQXWQpVHRGVWUDQtYHãNHUpQHþLVWRW\
L -HĜiEQtN QDG]YHGQH SUĤYODN R GDOãtFK  PP D YD]Dþ RþLVWt L VSRGQt OtF
SUĤYODNXSĜLþHPåVHYČQXMHKODYQČRþLãWČQtYPtVWČGRVHGDFtSORFK\NWHUiSĜLMGH
GRNRQWDNWXVQRVQRXNRQVWUXNFtVWČQ\þLVORXSX
M 'RSUDYDSUĤYODNXNPtVWXXORåHQtVPČUHPSURWLPRQWiåQtNĤP1DYiGČQtSUĤYODNX
SĜHEtUiYHGRXFtþHW\
N 3UĤYODN VH QHFKi Y]iYČVX MHĜiEX  PP QDG PtVWHP XVD]HQt D ]D SRPRFL
 PRQWiåQtNĤ MH ODQ\ QDVPČĜRYiQ WDN DE\ RWYRU\ YSUĤYODNX SR VSXãWČQt E\O\
QDYOHþHQ\QDY\þQtYDMtFtYê]WXåQRVQpNRQVWUXNFH
O 1DQDYOKþHQpQRVQpNRQVWUXNFHVHQDQHVHPDOWRYpORåHWOPP
P9HGRXFt PRQWiåQt þHW\ Gi SRYHO N RVD]HQt SUĤYODNĤ MHĜiEQtNRYL  VSXãWČQt
GRPDOWRYpKRORåHSĜHVYê]WXåVORXSXPXVtEêWSR]YROQp
Q 3RGRVHGQXWtPRQWiåQtFLRGHSQRXUXþQČGYRMKiNDQDYiGČFtODQDQHERWRSURYHGRX
SRPRFtPRQWiåQtFKW\þt]PRQWiåQtFKSORãLQ
R 0RQWiåQtFL Y\WiKQRX YNEHOtFtFK VODQ\ QD PRQWiåQt SORãLQ\ ]iOLYNRYRX PDOWX
D]DOLMtVW\NSUĤYODNXVHVORXSHP
S 3RRVD]HQtGYRXSUĤYODNĤVHSURYHGHSĜLYDĜHQtVWDELOL]DþQtFKGHVWLþHNNWHUpEUiQt
SĜHNORSHQtSUĤYODNĤ'HWDLOMHY\NUHVOHQYSURMHNWRYpGRNXPHQWDFL
T 0RQWiåQtFL REHGQt SĜHGHPSĜLSUDYHQêPEHGQČQtPPH]HUXPH]L GYČPDSUĤYODN\
DY\SOQtMLFHPHQWRYRX]iOLYNRXQDVWHMQpPSULQFLSXMDNRXVORXSRYêFKWUQĤ
U 7HFKQRORJLFNiSĜHVWiYNDKRG




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
0RQWiå]WXåLGHO

3ĜLSUDYHQRVW9GDQpPSRGODåtMVRXVPRQWRYiQ\VORXS\DSUĤYODN\±UiP\L]WXåXMtFtVWČQ\
VH VFKRGLãWČP 6SROHþQČ VPRQWiåt SUĤYODNĤ VH PRQWXMt ]WXåLGOD 'RSUDYD ]WXåLGHO
]GRSUDYQtKR SURVWĜHGNX VH SURYHGH MHĜiEHP 3ĜL PRQWiåL ]WXåLGHO PXVt EêW YČQRYiQD
PD[LPiOQt SR]RUQRVW EH]SHþQRVWL SUiFH ]HMPpQD SĜL QDYiGČQt ]WXåLGHO QD RNUDMH SUĤYODNĤ
þL VWČQ -HĜiEQtN PXVt Y SRVOHGQt Ii]L RVD]RYiQt SUYNX SRXåtW PLNUR]GYLKX 3R RVD]HQt
]WXåLGHO GR PDOW\ VH QHVPt MLå VH ]WXåLGO\ PDQLSXORYDW QDG]YHGiYDW 1D PtVWR XNOiGiQt
WČFKWRSUYNĤMHQXWQRGRSUDYLW]YHGDFtSORãLQ\

3RVWXS
D 3RNXG MH WR QXWQp WDN VH QD GRSUDYQtP SURVWĜHGNX ]WXåLGOR RþLVWt D ]NRQWUROXMH
FHOLVWYRVW
E =NRQWUROXMtVH]DEXGRYDQpRFHORYpVSRMRYDFtGHVWLþN\
F =WXåLGORVH]DSQHGRPRQWiåQtFKRNSRPRFtODQRYpKR]iYČVXRGSRYtGDMtFtKRYi]H
DGpOFHSUYNX
G 9D]DþGiSRN\QMHĜiEQtNRYLD]WXåLGORVHGRSUDYtQDPtVWRXORåHQt
H 9PtVWHFK XORåHQt ]WXåLGOD QDQHVRXPRQWiåQtFL ]H ]YHGDFt SORãLQ\PDOWRYp ORåH
RWOPPQDR]XE\SUĤYODNĤ
I 3RXVWiOHQt]WXåLGODVHSRPRFLPLNUR]GYLKXRVDGtSUYHNQDR]XE\SUĤYODNX
J 3ĜLYDĜHQt ]WXåLGOD N SUĤYODNX VH SURYHGH SRPRFt ]DEXGRYDQêFK RFHORYêFK
GHVWLþHN
9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU







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
)0217Èä35ģ9/$.835D=78ä,'(/=$=
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåSUĤYODNXD]WXåLGHO

)0217Èä6/283ģ&$&
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåVORXSĤ

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
)0217Èä35ģ9/$.835D=78ä,'(/=$=
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåSUĤYODNXD]WXåLGHO


)0217Èä35ģ9/$.835D=78ä,'(/=$=
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåSUĤYODNĤD]WXåLGHO
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
)0217Èä6/283ģ$%&$%&
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåVORXSĤ


)0217Èä35ģ9/$.ģ35353535D=78ä,'(/=$=
3RVWXSPRQWiåHVHSURYHGHDQDORJLFN\MDNRYHIi]L)

2EUi]HN0RQWiåSUĤYODNĤD]WXåLGHO
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
)0217Èä675231Ë&+3$1(/ģ3333333333
33

2EUi]HN0RQWiåVWURSQtFKSDQHOĤ

3ĜLSUDYHQRVW2VD]HQ\SUĤYODN\D]WXåLGODGRVWDWHþQČ]DWYUGOpVSRMHYãHFKSUYNĤ

3RVWXS
D 1DKODYQtVNOiGFHVHSDQHOXSQHNKiNĤPMHĜiEX
E 3R QDG]YHGQXWt R FFD FP NGHVFH YD]Dþ XSQH DOHVSRĖ MHGQR YRGtFt ODQR
DSĜHNRQWUROXMHĜiGQpXFK\FHQt
F 3RWpGiYD]DþSRN\QNH]YHGiQtGR~URYQČPRQWiåH
G 3UYQtSDQHO MHRVD]RYiQ]PRQWiåQtFKSORãLQRVWDWQt MLå]QDPRQWRYDQêFKSDQHOĤ
RSDWĜHQêFKRFKUDQQêP]iEUDGOtP
H 1DSRGSĤUQpNRQVWUXNFHSUĤYODN\MHSRWĜHEDY\]QDþLWSRORKXMHGQRWOLYêFKGHVHN
I 3ĜHGVSXãWČQtPSDQHOXQDSUĤYODNVHQDSUĤYODN\QDQHVHPDOWRYpORåHYL]RVD]HQt
GRPDOWRYpKRORåH
J =DþQHVHXNOiGiQtPPH]LSUĤYODN\35D35DQiVOHGQČVHSRNUDþXMHGOHQiYUKX
SRVWXSXPRQWiåH
K 3RQDYHGHQtSDQHOX DVL  FPQDGPtVWRXORåHQt D MHKRXNOLGQČQt GiPRQWiåQtN
SRYHONSRPDOpPXVSRXãWČQt
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
L 3R XORåHQt SDQHOĤ YHGOH VHEH VSRMt VYiĜHþ SDQHO\ QD RERX VWUDQiFK GRKURPDG\
SĜLYDĜHQtPRFHORYêFKGHVWLþHNSRGREQČMDNRSUĤYODN\
M 3RVYDĜHQtDY\FKODGQXWtVHPXVtVSRMHFKUiQLWSĜHGNRUR]tDWR]DOLWtPFHPHQWRYRX
]iOLYNRX
N 'RVSiUPH]LSDQHO\VHYORåt]iOLYNRYiYê]WXåDVSiU\VH]DOLMt]iOLYNRYRXPDOWRX
O 6RXþDVQČ V SRVWXSQêP XNOiGiQtP VWURSQtFK SDQHOĤ VH PRQWXMH GDOãt RFKUDQQp
]iEUDGOt

3R]QYåG\ MH WĜHEDGĤNODGQČ]NRQWURORYDWSUYHNY\EUDQêQDVNOiGFHSĜHGHYãtPþiVWL MHKR
XORåHQt±R]XE\-HOLNRåMHYNRQVWUXNFL]DEXGRYiQRYČWãtPQRåVWYtSUYNĤVUĤ]QêPXORåHQtP
QDQRVQpNRQVWUXNFHR]XE\URYQpRVWČQtMHLQDORJLFNpPXYiåHQtYHGRXFtKRPRQWiåQtþHW\
SĜHPêãOHWQDGWtP]GDMVRXR]XE\GDQpKRSUYNXVSUiYQp3ĜtSDGQRXQHVURYQDORVWRNDPåLWČ
ĜHãLW
9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU


)0217Èä675231Ë+23$1(/83D6&+2',âġ29e+25$0(1(65

2EUi]HN0RQWiåDW\SLFNpKRVWURSQtKRSDQHOXDVFKRGLãĢRYpKRUDPHQH


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
3ĜLSUDYHQRVW2VD]HQ\YãHFKQ\VWURSQtSDQHO\YGDQpPSRGODåt

3RVWXS6WURSQt DW\SLFNê SDQHO 3 3RVWXS VWHMQê MDNR PRQWiå VWURSQtFK SDQHOĤ VWtP
UR]GtOHP åH MH WĜHED ]NRQWURORYDW ~QRVQRVW ODQ MHOLNRå DW\SLFNê VWURSQt SDQHO Pi YČWãt
YHOLNRVWLKPRWQRVWQHåSĜHGFKR]tSDQHO\7DNpMH]GHWĜHEDDE\YD]DþXFK\WLOVSUiYQČYi]DFt
SURVWĜHGN\


6FKRGLãĢRYpUDPHQR65
K 65 VH QDFKi]t QD VNOiGFH SDQHOĤ NGH VH SURYHGH YL]XiOQt NRQWUROD QHSRUXãHQRVWL
GtOFH SĜLþHPå MH YHOPL GĤOHåLWp ]NRQWURORYDW ]GD QHGRãOR SĜL XNOiGiQt WRKRWR NXVX
QD VNOiGNX NSRUXãHQt R]XEĤ SUR QiVOHGQp XORåHQt VFKRGLãĢRYpKR UDPHQH
QDPH]LSRGHVWXDVWURSQtSDQHO
L =DYČãHQt D GRSUDYD 65 QD PtVWR PRQWiåH ± 65 VH SRQHFKi Y]iYČVX MHĜiEX
FFDFPQDGPtVWHPXORåHQt
M 9\URYQiQt65GRNRQHþQpSRORK\
N 1DQHVHQtPDOWRYpKRORåHQDR]XE\PH]LSRGHVW\32DVWURSQtKRGtOFH3
O 8ORåHQt65QDPDOWRYpORåH
P=DOLWtVSiUFHPHQWRYRX]iOLYNRX
Q 2VD]HQtRFKUDQQpKRKUD]HQtSURVWRUXVFKRGLãWČDVFKRGLãĢRYêFKUDPHQ

9HGRXFtPRQWiåQtþHW\
VWDYE\YHGRXFtPLVWU


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
)  .21752/$ 0217Èä( 675231Ë .216758.&( 13

2EUi]HN.RQWURODPRQWiåHVWURSQtFKSDQHOĤ














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
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
/,7(5$785$

>@ =iNRQþ6ER WHFKQLFNêFKSRåDGDYFtFKQDYêUREN\DR]PČQČDGRSOQČQt
QČNWHUêFK]iNRQĤ
>@ 19 þ  6E NWHUêP VH VWDQRYt WHFKQLFNp SRåDGDYN\ QD Y\EUDQp VWDYHEQt
YêUREN\YH]QČQtQDĜt]HQtYOiG\þ6E
>@ ý61  3ĜHVQRVWJHRPHWULFNêFKSDUDPHWUĤ YH YêVWDYEČ.RQWUROD SR]HPQtFK
VWDYHEQtFKREMHNWĤ
>@ ý61(13URYiGČQtEHWRQRYêFKNRQVWUXNFt
>@ ý61(1%HWRQVSHFLILNDFHYODVWQRVWLYêUREDDVKRGD
>@ ý61(16SROHþQiXVWDQRYHQtSUREHWRQRYpSUHIDEULNiW\
>@ =iNRQ þ 6E NWHUêP VH PČQt ]iNRQ þ  6E R WHFKQLFNêFK
SRåDGDYFtFK QD YêUREN\ D R ]PČQČ D GRSOQČQt QČNWHUêFK ]iNRQĤ D QČNWHUp GDOãt
]iNRQ\
>@ 19  NWHUêP VH VWDQRYt WHFKQLFNp SRåDGDYN\ QD VWDYHEQt YêUREN\
R]QDþRYDQp &( YH ]QČQt QDĜt]HQt YOiG\ þ  6E D QDĜt]HQt YOiG\
þ6E
>@ 19þ REOLåãtFKPLQLPiOQtFKSRåDGDYFtFKQDEH]SHþQRVW DRFKUDQX]GUDYt
SĜLSUiFLQDVWDYHQLãWtFK
>@ 19 þ R EOLåãtFK SRåDGDYFtFK QD EH]SHþQRVW D RFKUDQX ]GUDYt SĜL SUiFL
QDSUDFRYLãWtFKVQHEH]SHþtPSiGX]YêãN\QHERGRKORXEN\
>@ =iNRQþ6ERSRVX]RYiQtYOLYĤQDåLYRWQtSURVWĜHGtDR]PČQČQČNWHUêFK
VRXYLVHMtFtFK]iNRQĤ]iNRQRSRVX]RYiQtYOLYĤQDåLYRWQtSURVWĜHGtYH]QČQt]iNRQD
þ6E]iNRQDþ6ED]iNRQDþ6E
>@ 19 þ 6E 2 RFKUDQČ ]GUDYt SĜHG QHSĜt]QLYêPL ~þLQN\ KOXNX D YLEUDFt
YH]QČQtSR]GČMãtFKSĜHGSLVĤ
>@ =iNRQþ6E2RFKUDQČRY]GXãt
>@ =iNRQþ6E2SRGPtQNiFKSURYR]XYR]LGHOQDSR]HPQtFKNRPXQLNDFtFK
YH]QČQtSR]GČMãtFKSĜHGSLVĤ
>@ =iNRQþ6E2RGSDGHFKYH]QČQtSR]GČMãtFKSĜHGSLVĤ
>@ 9\KOiãNDþ6E2SRGUREQRVWHFKQDNOiGiQtVRGSDG\YH]QČQtSR]GČMãtFK
SĜHGSLVĤ
>@ =iNRQ þ 6E  2 FKHPLFNêFK OiWNiFK D SĜtSUDYFtFK YH ]QČQt SR]GČMãtFK
SĜHGSLVĤ
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
>@ =iNRQ þ  6E NWHUêP VH XSUDYXMt GDOãt SRåDGDYN\ EH]SHþQRVWL D RFKUDQ\
]GUDYt SĜL SUiFL Y SUDFRYQČSUiYQtFK Y]WD]tFK D R ]DMLãWČQt EH]SHþQRVWL D RFKUDQ\
]GUDYt SĜL þLQQRVWL QHER SRVN\WRYiQt VOXåHE PLPR SUDFRYQČSUiYQt Y]WDK\ ]iNRQ
R]DMLãWČQtGDOãtFKSRGPtQHNEH]SHþQRVWLDRFKUDQ\]GUDYtSĜLSUiFL

'È/âË/,7(5$785$328ä,7È.7925%ċ',3/2029e35È&(
%DåDQW=ýtUWHN/âWČSiQHN3%HWRQRYpNRQVWUXNFH,,%HWRQRYpNRQVWUXNFHPRQWRYDQp
0±þiVW%UQR
+iMHN3DNRO.RQVWUXNFHSR]HPQtFKVWDYHE1RVQpNRQVWUXNFH,ý9873UDKD
-LUND9.RQVWUXNþQtV\VWpP\SR]HPQtFKVWDYHEý9873UDKD
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